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Governimnt  •!  the 

Dominion  of  Canada 
Victory  Loans 

L  THE  IBSTBS — 

Seven  maturltiM - - 

X  THE  BBOCRITY — 

.411  Canada - 

S.  THE  POSSIBILITTEB 
OF  APPRECIATIOX — 

4.  THE  TAX  EXEMPTION 
Make,  some  laaues  aad- 

itionallj’  attractive - 

A  THE  rOENDATION  OP 
INVEBT.MENTS— 
Suitable  for  all  Pr1va.te 
Inveators  —  Estates  — 
Trust  Companies  —  In¬ 
surance  Companlea  — 
Banks  —  Manufacturers 
—  Municipalities  ajid 
wherever  surplus  funds 

are  available  - - 

«.  THE  EXOBIiXiBNT 
ITEIiD— 

5  36%  to  8.«6% - 

NO  OTHBXR  9ECCRJTT 
CARRIES  OITR  HIGHER 
RECOMMENDATION 

A.  E.  AMES  &.  Ca 

laveatmeat  SaMUltlas 
EotaUUhed  188*. 

CNION  BANK  BLDG.  TORONTO 
TR  ANSPORTATTON  BDDG. 

MONTREAI. 
74  DRO.ADWAT.  NEIA'  YORK 
BELMONT  HOUSE.  VICfTORIA 
HARRIS  TRUST  BLDG. 

CHICAGO 


Province  of 
Ontario 

Fifteen-Year  6%  Gold  Bonds 

Dated  April  lat,  1920 
Due  April  lat,  1935 

Principal  and  Interest  payable  in 
ijold  toin  at  the  Office  of  the 
I  reasurcT  of  Ontario,  Toronto,  or 
at  the  Hankof  Montreal, Montreal. 
Denominations:  $1,000. 

Price:  102  and  Accrued  Interest 

United  Financial 
Corporation 

Limited 

112  .St.  James  St.  Montreal 


A  Safe  8% — 
and  Prospects 

Far  sighted  business  men 
pi  edict  a  big  future  for 
the  farm  tractor  industry. 
Demand  is  becoming  enor¬ 
mous. 

Chase  T ractor  Corpora 
lion.  Limited.  8%  Cumul¬ 
ative  Preferred  Shares 
offer  you  a  well  secured 
investment  in  a  sound 
company,  numbering 
among  its  directorate  J. 

W.  Norcross,  R.  M.  Wol- 
vin.  W.  D.  Ross,  Hon.  N. 
Curry,  W.  J.  and  R.  J. 
Cluff.  T.  P.  Birchall. 

Price .  190, with  40^  Com¬ 
mon  Stock  bonus.  Pre¬ 
ferred  as  to  assets  and 
dividends.  No  mortgage 
indebtedness.  Dividends 
payable  at  par  in  New 
York. 

.4»A  for  Dencriplior  Bu/latin 


CANADIANS  CAN 
HELP  CUT  OUT 
FREIGHT  GLUT 


i  Appalling  *  Congestion  at  Lon- ' 

don  Docks  Can  Be  Overcome '  j 

{  by  Shipment  of  Goods  to 

I  Other  English  Ports — Bacon 

Purchases  in  Denmark  Help- 
'  ing  Exchange  Situation.  ' 

I  ("Froni  the  I^ondon  Eng.  Baresn  of  Ih  51  1*  1*  1 

I  The  Financial  Times.)  Xidl  M. 

London — Canadian  exporters,  as 

■well  as  others,  must  be  eerlonsly ,  91  IaIim 

concerned  at  the  appalling  conges-  j  *  * 

tion  which  prevails  at  the  Ijondon  i  MO!VTRK\L 

j  docke,  although  the  financial  loss  j 
‘  and  worry  primarily  falls  on  the ' 
i  British  importers  of  overseas  pro- 1 
ducte.  , 

I  It  will  be  remembered  that  I ,  "  ■'  i.a. ...a..,.  ■ 

'  have  already  suggesrtlon  that  Cana- ;  '  — 

'  dian  exportens  to  the  British  mar-  ^  _ _ _ _ 

,  ket  ■would  do  well  to  bear  In  mind  O  A  V O  O  m  El  |l  Jl 
i  the  feaaiblllty  of  shipping  their  ^lil  |  ^  |jIl|l|UIJU 
goods  to  other  British  ports,  apart ,  i  s  s  •  • 

.from  Jyondon.  Some  time  ago  I  A 

believe  the  port  authorities  of  Hull  |  A  !■  I  M  W 

j  petitioned  the  High  Commissioner,  IfllWWllHU  va  I  1 1 1  k 

;  of  Canada  to  place  before  those  con-  ^  - _ 

:  cemed  in  the  Dominion  tie  facilities  TO  Jl  A  M  Jl  O  P 

:  offered  by  their  port  for  the  landing  I  llUljr  lanjiliRlnr 
jand  distribution  of  Canadian  pro-  * 

duce.  - - 

I  This  15  in  line  with  the  solution  |  Captain  Robert  Dollar,  Head  of 
of  the  problem  of  congestion  at  i  jhe  Dollai*  Steamship  (o., 

of  the  British  and  Dominions  Pro-, 

ducers  Association.  .Major  Norton  I  Offering  in  Orient  —  righl 

has  instituted  an  active  oamitaign  Mone>'  and  the  Banks. 

j  on  behalf  of  decentralisation.  Cen-  - - 

i  trallsation,  as  the  present  state  of!  (From  the  Vancouver  IJiireaii  m’  I  In 
I  the  Ixindon  docks  proves,  makes  for  j  Finuiieiul  Titiies.) 

congestiou,  delay  to  shipping.  in-;  Vancouver.  —  Captain  Kolu  i-t  Iio', 


City  of  Q  u  e 

6%  Coupon  Bonds 

Due  April  1,  1930 


1 00  and  Accrued  Interest 


Harris,  Forbes  . 

Incorporated 


Company 

C.P.K.  Bnilding 
TORONTO 


SAYS  CANADA  j  Plans  of  Col.  Grant  Morden 

MISSING  A  FINE '  Biggest  Industrial  iHrHrHrH-iiilSi  I 

TPAnr  PUAUrr'  Company  in  British  Linpirejiv:;:riSl,,™ 

I  linUL  wllril'wkl  - -  j  l.oanltig  Funds  neareasLiig. 

!  Important  development.'i  have  oocuri^d  (luring  the  pastj.  funds  available  for  loan- 

xi»„A  r'  IB  connection  with  tlie  plans  being  c-aiTied  out  bv  Colonel  1'^,  Purp^es  are  decreasing  the  out-  W 
t>aptain  Robert  Dollar,  Head  of  m  i-  •  .  ■„  .u'*!  look  is  already  c.ausiiig  .some  concern 

the  Dollai-  Steamship  (^o..  hi8  as.soeiate.s  m  conneotmn  with  the  piD- I  ^ 

Deplores  Inactivity  of  Can- '  eonsolidation.  In  loc-al  banlung  cn-cles  the  re- ;auiii<)ritie.s  iiiai  iu  ihe  no  distant  rn-j 

ada  in  Regard  to  Huge  Tride  rearing  completion  and  tliat ;  lure  there  win  not  i.e  enough  luoncv  j 

Offering  in  Orient  —  Tight 
Mone>-  and  the  Banks. 


NEW  MURTGAGE I 
RATEDF9P.C.  | 
IN  THE  west; 


I  Funds  Scarce  and  Advanced  j 
'  Inteitest  Rate  Must  Necessar- ' 
ily  Follow  —  Farmers  See ! 
I  That  Six  Per  Cent.  Money  No 
Longer  Justifiable  —  Future  . 
of  Rund  Credit  Societies.  j 

(Fr<»m  the  Winnipiog,.Rurean  of  The  ' 
Financial  'i'lmes.) 

Winnipeg. — Nine  per  cent  mort- 1 
gages  have  made  their  appearance  in  j 
Manitoba  during  ihe  past  week.  It  is  I 
true  that  the  loans  were  not  largo, 
and  only  r  few  have  been  recorded 
at  this  rate,  but  the  barrier  wins  I 
broken.  The  slgmificance  of  the 
transactions  to  Western  Canada  have 
been  recognized  in  flnancial  circles. 

Dearer  money  looms  up  to  the 
prairie  provinces,  not  as  a  prospect. 

I  but  as  a  certainty.  In  the  offices  of 
'  all  tJie  older  and  stronger  loaning 
iorgaiaization.s  increased  r.iles  are! 
j  now-  current.  The  demand  for  funds  I 
has  been  ktyn  and  siustained.  and 
I  w  ith  the  constnietioii  programme. 

,  Ijoth  asrrlcultural  and  indu.strial.  now  ; 
jin  eoiilomplnfioii  there  is  no  outlook  I 
j  for  any  abatement  in  this  demand,  j 
j  Loaning  Funds  PeoreasLiig. 


PROVINGEOFIIIBERTA 

4%  BONDS 

Due  1st  Nov.,  1922 


Denominations  £100 

Principal  and  Interest 
payable  at  par  of 
Exchange  at  Toronto, 
Edmonton  and  Montreal 

Price  on  Application 


Securities 

C30KPOiaATiOP>r  i.4iJ*\m5D 

CANADA  LIFE  .LDO  .  MONTNeAU 


CLEAN  SHEET 
FOR  FINANCES 
OF  ALBERTA 


Finaiieiul  '1'itiies.l 

Vancouver.  —  (lapt.ain  Kohi 


..Kovivn  «.U1  Ills  its.MH  ill  It'.s  JU  VGIIIICVII.MI  vviui  uio  f.ict  it  has  been  slated  by  some' 

))ose(i  big  steel  consolidation.  In  loc‘al  banlung  cii-cles  the  re- ;auib<)ritie.s  iiiat  in  the  no  iiist'ant  rn- 
)>ort  i.s  heard  that  the  (htal  is  now  nearing  completion  and  tliat’iure  there  win  not  i.e  enough  money 
oTi  it.s  pre.seni  bjtsis  tin*  company  will  be  the  largest  ■industrial  j  round.  Predictions  are  even 
undeilaking  in  the  Krilish  Empire.  In  addition,  it  will  provide  1 ^wroaeii 
a  eomiilete  unit  of  industrial  operation  and  include  constituent  available  at  aii.  .Advanced  inierest 
parts  which  will  enable  the  comptiny  U»  carry  out  every  oiR*ra-  rate,  it  is  pointed  out.  must  neees- 
t.ion  of  its  own  undertakings.  sarily  accompany  such  a  situation. 


hole  Financial  Situation  of 
Province  Being  (Jeaned  I'p — 
Expect  Substantial  and  I’ro- 
gre.ssive  Development  On 
Sane  Lines — Encourage  In¬ 
vestment  of  Eastern  (’apital. 


(From  the  ('nigary  Bureau  of  The 
l■'iIlalle^nl  Times.) 

Calgar.v.  .Mlierta's  eilies  will 


-  -  ,,  On  arrival  in  Canada  of  Gol.  Grant  Morden  and  his  as Stxintes  J^’rom  the;  point  of  ylew  of  the  farm-  have  l<>  oner  ite  on  naTmw  nrn-^ins 

creased  cost  of  dlsTrtbntion.  and,  i  iar,  head  of  the  Dollar  Steauismp  c,.  i  Prurlnufi  tho  mviniivn  vvnsi  bold  ibol  fho  neoivovrvl  outlook  i>;  keenly  regretted  ,  o...  p  .i,  ' 

inevitably,  higher  prices  to  consu- i  <'<>nn>any  .has  returned  to  this  eu>  England,  t he  opinion  W a.s  ht*I(l  that  he  piOiHkStxl  Mnce  it5  ultimate  effect  must  be  that  'hem  will 

rners.  as  well  L  deterioration  in  coil-  after  spending  the  past  four  moutli.-  "“""i  mcludo  only  .some  ol  the  larger  steel  companies,  of  decreasing  prnducUoii.  Such  '"*ve  to  impose  tax  rates  that  run 

dition  in  the  case  of  produce  more  i  'Hie  main  puriK.he  oi  .Vow.  however,  several  other  leatures  have  been  ttdded,  at  the  operalloiis  a.s  breaking  and  harvest-  "U  the  dollar  in 

or  less  perishable,  wirJi  a  cons(*quent  |  Tr'P  to  estaidish'a  h.anch  ol  s|)rcial  request  of  the  British  interests,  witll  a  view  of  enabling  "OW  he  largely  measured  in  o^'lor  to  ensure  sumcient  revenue.s 

reaction  against  the  reputation  of  '^he  coinjrany  at  Singapore.  U  ■  d.  -  j  V’  tO  Currv  OUt  all  its  own  lilLsines.S  it.self.  On  and  cent.'*.  At  a  "  Un-ee  riT. 

_ _ ...I  ...  p..-  dared  in  an  ininrvte'w  iliai  ihe  ...  .  ..  .  lime  when  the  tractor  has  loomed  im  atvoul  Uiiee  times  tlie  mill  rate 


or  less  perishable,  wirJi  a  cons(*quem  |  Tr'P  to  estaidish'a  h.anch  ol  s|)rcial  request  of  the  British  interests,  witll  a  view  of  enabling  'ns  now  he  largely  measured  in 


reaction  again-st  the  reputation  of  coinirany  at  Srngapou.  U  'i' - !  the  now  compail  V  to  Currv  out  all  its  own  lilLsines.S  it.scll .  Gn  !”  •W''  and  <  ent.s.  At  a  •  imies^  tlie  mill  m  ^ 

1  the  propluce  involved,  at  least  as  far  olared  in  an  intorvi.-w  ""O  i  he  . .  •  *  .  . •  .  .  <«omnl(*lo.)  will  ^hen  the  tractor  has  loomed  up  n'vo"  tin ee  linu  s  the  mi  rate 

!as  the  acneral  miblic  is  eoncernepl  Orient,  and  more  especl’ali  v  (  hina.  i  ,'*■  ‘t<^dMI11t,  lHe  COlKOiKUlllon,  Uiicn  COITipitieU,  tVlll  inClUat  as  a  neee.s.sity  and  such  items  as  .seed  of  eight  years  ago  and  is  e-astly  tlie 
II-  h  r  I  I  •  Si  X  offered  vast  oj.portunities  fnv  (  ana  '  iai’gO  shipping  OoncerilS,  a.s  the  new  coonpany  proposes  to  de-  make  expensive  demands  on  the.  farm  heaviest  on  local  record.  Th'* 

|liigti  (nmmlssioners  in  ..  jnipatny.  hufime.6.s  enterpri.s(  .  Me  aid  i  vedop  a  very  Iwg  export  trade  to  Great  Britiliu.  and  will  requilX*  budget  it  is  admitted  that  funds  trouble  hero  as  elsewhere  is  that  a 

Before  the  w'ar  there  was  a  grow-  !  there  was  a  huige  amount  of  business  •  pxtonsive  fleet  of  vessels  .  slioiild  bo  available  for  the  men,  -who  great  deal  of  pniperty  is  a.s.se.ssed 

I  ing  demand  on  the  part  of  t.hc  great  offering  in  the  Orient  and  he  d.  p  or  ‘  diirinw  i  ho  ivigl  I’ovv  linvg  it  f>\'-  i  available  at  a  and  on  paper  is  classed  as  a  revenue 

I  prorincial  ports,  hacked  by  the  High  ed  ihe  fact  Uiai  rianafiians  were  do- 1  '  ‘'I*  I-"*?  ^e.S  nidae  (tUring  tfU  pa.  1  le  oa.V...  it  I.  e\  ,.a,p  which  will  prompt  agricultural  prfKiueer  lor  miiuieipal  purposes 

I  Commissioners  for  Ihe  Overseas  ing  so  little  towaird  getting  a  imnion  |  pcct(*d  that  ail  yh(?  ini|K)lTant  leatUl’O.s  111  connection  Witll  tllC  |  de\elopmeni.  when  as  a  uiafter  of  cold  fact,  it  is 

Dominions,  for  more  frequent  regu-  of  it.  In  the  ineaniinie  ihe  .\nieri- ;  projTOsc'd  consolidation  will  be  completed  tvithin  Ihe  next  few  j  Vay  Curtail  Prograiiinies.  not  producing  a  cent  of  Ineome  but 
lar  direct  steamship  communications  c.ans  .and  the  .lapunene  were  on  the;  weelts.  and  tile  Board  of  Directoi'.s  of  the  different  companies  From  the  industrial  iroinl  of  vieiy  on  the  other  hand  is  a  distinct  drag 
with  the  Dohiinrous  ^iob  early  aiKl  late.  Orcai  Hr, lain  j,,  j,  position  to  SU'lvniit  fhe  pWTMlsal.S  to  the  share-'"  advancing  inter-  sine©  the  city  is  obl1gat(*il  to  pay  for 

I  This  demand  .s  rerivin.g  as  ilhis- i  was  grodually  ree.ssening  her  jmsi-  1,1.  r  .1  -rtroiv  nio  k  ■  •  ‘  j  will  likely  involve  a  cur-  the  utiliiie^  which  serve  it. 

Itrafed  by  the  petitmn  of  the  tfiH  j  ion  in  the  Or-rnt  lost  diiruu;  ih  ■  '  .  ■  H'* '*(*r-  oi  .  'e'MH'-  tOTl  poBie-  .  ,  ,  ...  ;  tailmiyii  in  many  big  |»rogra.m.nie.s  A  DIsnsIrnns 

I  port  authorities.  It  i.s  admitted  that  I  fiui  Ciiruida,  which  wa<.  mosi  ama.-i  [  III  ikUliUng  (ircids  tliC  opinion  I.S  iK'ld  that  two  of  the  1  which  have  already  been  oiillined.  Tn  ..  1  -t  .  ■  .  • 

f  rw...!  n..i.  ...1  11. .11  .....1  T-aiienil.*^l\-  R-lfll-'lterl  for  thi^  tT';*ili-  w  l,  ;  I  rlo^-ol/oi^-iioril  c  111  b  (b<i  /-o1lc/-klirlul-i/\-li  of  1  m.-inv  InafnncoB  :i.b  for  ,^Yuinii1rv  in.i  '*  e.vtOUSloll  of  Utilities  tf> 


I.iverpool.  Bristol.  Mull  and  Glasgow  mgeously  situated  ior  this  trade, 
possesses  every  facility  in  Uie  way  ' praciii^ally  nothing, 
of  docks  and  warehoiist's  for  hand-  Advises  <  an’fnl  Ihi.tiiig.  1 

I  ling  a  much  larger  volume  of  ‘.Money  is  tielit,  hut  thei.  u;l.  li- 
I  trade.  Not  only  are  they  large  cen-  drastic  axaion  by  ilie  ham  s  ><i; 
tres  of  consumption,  they  are  also  as  the  jirople  hiisl.anri  1  Ik  ;r  r*'-| 

verv  large  centres  of  distribution.  f’ources.  declaicd  .Mr.  A.  (  .  trasei. 

The  sy.stem  of  decentralisation  up-  -^uPfnmeml.rnt  ol  British  Columhia 
plies  not  only  to  imports  alone,  it  ‘>7‘nches  of  the  -Merchan  s  Bank 
vrould  materially  benefit  importers  "  has  yns  reiunud  from  Montrea  ; 

,  *  £  where  he  aiKmded  a  conference  of 

of  British  goods  in  the  overseas  Do-  officials.  '  V  is  a  had 


(iovclopnieill.s  in  connection  with  thf*  consolidation  arc  of  many  instances.  a.s  for  example  ihe 


I  minions.  If  a  better  direct  service  I 
were  established  between  the  pro-. 


time  to  expand  "  he  r'oiitiiiiied.  ■■and  I 
would  advise  wliolc.salers  to  liu.-. 


gressive  British  provincial  ports  and  carefully  and  not  load  up  ill. 


I!  the  Dominions,  to  .say  nothing 


shelves  under  present  conditions 


l!n'  iitiBo.sl  imjiortanco.  First,  it  will  mean  the  bring-  '"''"'‘''y  praicciions.  the  neoes.saiy 

•  .  /.  J  r  -ii-  r  ij-1-  1  tj  -i  1  :  fund.s  for  t  ie  pro  eets  are  said  to  "^ouhii*  not  only  lu  (algary  hut  in 

ing  into  (  anada  of  many  millions  .  of  additional  Bntish  ,^.,re  been  already  acquired.  w-benNlhcr  munieipalitles  which  fell  vie 
capital,  and.  .secondly,  it  will  lie  an  important  factor  in  the  ex- 'ponstruction  w«s  conteniplalcd,  how-  'he  real  estate  fever  which 

liansion  of  the  exiioil  trade  of  the  Dominion,  a  development  ;  ever,  considerable  discipline  has  al-  over  the  west  a  desado  ago. 

wllie-h  is  If'garded  of  the  greatest  importance  to  the  country  i ''fady  been  exereiiscd  by  virtue  of  the  ^he  eflecls  ol  lliis  lever  are  now 
■if  1 1ll*  iii'f'^mit  linu*  I  rapid  advance  In  building  mateiials.  Hhowtiig  l.lieiiiselves  in  city  tax  .sales 

' _ ''  ^ _ _ _  _  _  _ _  Since  a  year  ago  this  increase  re-  und  In  the  incrcasi'd  volume  of  land 

!  lirp.s(mts  about  fio  pc.  with  fhe  result  falling  itil.o  the  hands  of  nninici- 
13  *  J  13  *  •  13  ,1  1*  I  that  only  essential  work  is  now  being  palities  because  of  uniiaid  taxes. 

AxlS6  in  MT  OUnCl  undertaken.  When  11  city  lia-s  St.OPP.OUO  in  back 

r'  M.anagers  of  some  of  the  big  loan-  taxe.s.  which  is  tlie  sad  experience 

A  ....  j-»  q,  W-.  Do  mI.v'.awa  rompanies  in  Winnipeg  are  dis-  of  Calgary  and  l.dtiioiiion.  and  when 

V^ll66rs  iT^lllCriCclml  J3cLIllm6rS  posed  to  account  for  the  present  lihoy  liave  llnanced  in  earlier  years 

tightness  of  money  by  the  fact  that  practically  uj.  to  the  limit  of  their 

enormoiir-!  sales  of  securities  have  ■‘jiaper"  tax<>.s,  that  i.s  the  revenue 

1 1  n.iii  the  Bail  Mreel  Bureau  of  The  1  such  i  a^rs,  and  aiiributes  ilie  recent  bppj,  made  hv  Knglish  holders.  The  that  would  he  available  were  inu 

i'inuiicial  I'iiiies.)  Isireii.gth  in  s’teiliiig  to  these  .short  niolive.  of  course,  was  to  fake  ad-  per  .eiit.  of  the  taxes  paid,  it  is 

.Vew  lork. Oi.inioii  is  divided  |  coverings,  vantage  of  the  rate  of  exchange,  since  easily  seen  lhal  difliciilt iro  have  to 


other  mai  kets.  manufacturers  in  the  Speoulation  should  he  disi 
-Midlands  and  the  industrial  districts  Notable  eominercial  extiansioii  s 
generally  would  he  spared  the  heavy  reflected  in  the  annual  reinin'*  from 
.xtia  expense  and  delay  of  forward-  1  tue  customs,  inland  revenue  ami 
ing  their  goods  by  rail  lo  Ixindon.  ,  other  departments  for  the  year  end- 


I  They  would  naturally  seleei 
nearest  port. 

I  (Continued  on  Page  7.) 


OTTAWA  EXPECTS  BIG 
INDUSTRIAL  BOOM 


/  INVESTMENT  BANKERS  V 

Members  Toronto  Stock  Exchange  j 
8.S  BAY  STREET.  -  TORONTO  ; 
Phone  Main  .388 


HIGH  GRADE 
INVESTMENT 

Canadian  Cottons 

LIMITED 

1st  Mortg.  5%  Gold  Bonds 
maturing  July,  1940 

Interest  pa3^able  January  and  July 
at  Montreal.  London  and 
NEW  YORK 

Net  Elarnings,  1919  -  $1,563,100 
Bond  Interest  -  -  209,700 

PRICE  83^  and  interest 
to  yield 


MACKENZIES  KINGMRR 

BO.VD  and  INVEST.MEXT 
BROKERS 

Lake  of  the  Woods  Bldg. 
Tel.  Main  3418-9  MONTRE.\L 


Oie  ,  ing  March  31st.  Tlieie  was  an  iu-  m‘*u  a.s  to  the  direi  t  cause  of  iheiFrem  h  Ixian  and  the  lliitod  States  I  (Continued  on  Page 

erea.se  of  half  a  million  dollars  in  latest  advance  in  sterling.  Some  i 'I'rcasury  advances,  vvliich  together  _ - 

the  customs  returns  for  Vancouver  hankers  say  the  strong  rinancial  |  amount  to  nearly  $.'),fM.t0,(l0il.00O,  as  a  j  (j|.;'|'7|;vr.  IlE.tnT  TO 
lor  i:»1!i-2ti  as  c.ompar(*d  with  BUk-B*.  POs'tiou  of  (rival  Britain  i.«  reflect(sl  j  negative  argument  on  the  iio.s.sibility  ,  '  'I' IKE  OVER  TOR( 

The  total  for  the  twelve  moiuh.s  .iiisi  iu  the  rising  guotation.s.  They  point  |  of  Ihiglish  exchange  getting  near  !  Toronto.  Toronto’s  hill 
ended  was  $9,21 6.;f5!l.  There  was  an  "lit  Ibat  Kii.gland  s  ejwports  are  .now  :  iiarity  for  some  lime  to  come.  'I'ho.se  ;  „f  ,ho  Toronto  Railway 

increa.se  of  $75/Kt0  in  inland  revenue  nmuiUK  nearly  at  normal  pr«vwar  hankers  stale  that  Great  BriUiii  can-  oonipanv  and  its  operative  by  a 
M  returns  for  the  year  as  compared  I'a'"'  Hia'  'no''c  at  higher  not  coiniiiue  to  ship  gold  heye.  in  any  commission  went  safelv  t h roll gli  the 

with  the  previous  year.  The  Vaneou-  "'"an  freight  rates  are  being  carrifvd  |  substantial  aiiimmts,  without  s^ri-  .  ,  1^,. 

ver  posioffice  revenue  showed  an  in-  ■"  l-'W'"'’  bottoms  that  ever  before,  o.isly  depleting  her  own  gold  raserve  j  ^  ^inen^ment 

ae-  crease  of  amiroximatelv  $T)(l.i}'>".  They  also  say  that  the  gold  "'hither  she  would  i 

a  salary. 


j  Ottawa.— Some  half  a  dozen  fae-  crease  of  approximatelv  $T)h,i}'>".  they  also  say  that  the  gold  iship-  and  it  is  doubtful  whether  she  would 

i  I  lories  whose  combined  expenditures  •  The  vear  s  'revenue  aiiiouiiied  to  mi'iits  from  l.ondori  to  .N'evv  York  fur- 1  undertake  such  a  *,t('p. 

I  will  involve  the  purchase  of  property  :  $823,309.  for  the  first  three  months  ther  indicate  ihe  siiong  fiiaam  ial  ,  With  regard  to  the  btige  indebted- 

I  and  the  erection  of  plants  in  the  of  tlie  present  year  422.  building  per-  position  of  Great  Britain.  ^  ^  uiess  of  England  to  the  fulled  States, 

neighborhood  of  ten  million  dollars,  ,  mils  were  issued  in  Vaiieouver,  leji-  '  . .  ’  "  . 


IKisitioii  of  Great  Britain.  ness  of  England  to  the  fulled  States, 

Other  authorities  on  the  subjeetlfKine  bankers  venture  the  opinion 


!  have  made  application  to  fhe  com- i  resenting  a  value  of  $878, .393.  For  lay  lb*'  tlisplay  of  striiHgtl*  has|tluit  the  time  is  near  when  Great 
'  bined  Civic  and  Board  of  Trade  In- rtlie  same  period  in  1919  the  figures  been  gteally  exaggerated.  In  theii  I  Hhiaiii  s  exports  will  far  surpass 


■onto  Railway  P'Xivlnrial  govern 

operative  hr  a  ">  '1'"  P'"'""  fGHtiro 

Iv  fhrougli  the  'I'"  authority  to  prohibit 

ee  the  legis  expenditures  unless  tlic.se 

led  amendment  urgently  nceess,aTy  Thi.s 

■s  mav  be  paid  I";'®"'''  'l^at  .'very  muntcipal  under¬ 
taking  requiring  capital  expenditure 
______  has  to  be  .submitted  to  tlio  Comniis- 

'  EXPECT.**  SfGAR  TO  "  does  not  bear  scriitin.v. 

i  '  '  HFII  IT  ‘>-.c  A  POIM»  "  pennitted. 

;  New  Vork.  '-GedrgeV  Loft,  eandv  ,  Precautions  of  this  nature  will  be 
Imamifacturor,  ju.st  returned  noni 

Cuba,  haa  purchased  sugar  estate  at  f'”"'  J'?'®'  longer.  If  the 


fliiiTncial  posftionR  of  Diunici- 


It  is  a  experionco  but. 


Board  of  Trade.  ■ 

'STI  BEBAKER  BOXfS 

*  IS  BIG  SI  RPRISE  I 

Bo.ston.  — Declaration  of  33  1-3  p.o.  ' 
;  stock  dividend  by  Studebaker  is  I 
something  of  a  surprise  in  view  of , 
:  the  fact  that  if  ■was  only  last  Novem- 


(Continuivd  on  Page  7.)  I 

NEW  ^ELOPMENt  IN  | 
BLACK  LAKE  CONTEST! 


Vin  rcUll  a.  25  cfal.,  a  pa.iM  nan  "  “  "«'  nra"' K'"'-  hT  ta'-a-  if  ""t 

Pall.  (i'onfinn(*(l  on  Page  7.) 


dustrial  Bureau  for  information  as  i  were;  262  permits  of  $3"8.477  value,  opinion  Ihe  technical  position  of  Ihe  her  imporis  and  then  she  will  be  In  a  I  ^amifacturor,  just  reiiirnen  iioni  vears,  ponsiblv  longer  If  the 

to  Ottawa’s  advantages  a.-*  a  montifac-  The  clearings  for  the  month  ol  mafkel  is  unchanged.  Some  main-  position  to  rt'tire  a  large  portion  of  Cuba,  has  pure based  sugai  esM.ie  at  p„.;i^ionR  ‘or  ,j,„  mtinici- 

'  ttiriug  centre.  This  announcement  ,  March  also  '  show  a  good  increase  tain  that,  banks  and  commereial  her  foreign  debt.  ' f,  r  iVv’Lo  are  to  he  niado  and  kept 

was  made  by  Alderman  Ixrw'e.  chair- '  over  the  same  month  last  year.  For  houses  have  been  sliort  of  .sterlioig  The  fact  remains,  larwerer.  that  |  with  annual  yield  of  B"'-'"'"  bags.  It  is  a  hitter  e.xperieiice  but 

man  of  the  committee,  and  Mr.  Hec- j  the  monih  just  passed  the  deal  jii.es  since  tliat  cxcliange  went  above  $3.5(i.  the  gold  iniports  from  Ixmdon  have  -Mr.  Ig>ft  predicts  gianulated  eugar  practised  hr  force  if  not 

tor  K.  Carrutiers.  seeretary  of  the  ^^x*re  $74,994,746,  as  compared  with  and  that  the  pre.sent  buying  move- i  worked  ‘like  a  charm”  in  the  sterling  will  retail  at  2o  cents  a  pound  next  •  •  _ 

Board  of  Trade.  ■  (r()ntinu(*(i  on  Page  7.)  j  iiient  is  nothing  more  than  covering '  market.  The  rate  has  been  carried  Fall.  (ronfinnt'd  on  Page  7.) 

-  ! _  of  shorts.  I  approximately  90  cents  above  the  lo'w  - 

tTi'nriiti.-r»  nnvue  '  NiriAf  firiiri  riDliirUT  lil  '  One  banker  who  is  bearish  on  step-  reached  in  Ihe  early  part  of  February  "  -  .  . . 

.  n  IILBAKhK  BU>1>  cr”RPni(iu  i  fit  ft  Utf  tLUl  IVItll  I  Ilf  j  Hn.g  thinks  England  is  shipping  gold  i  with  only  aliout  $30,000,000  gold  re- 

I.  DILI  :si  KUKUSL  I  a «!/  I  MUF  PAMTCCT  ^  bere  isiiiiply  hec'aue  of  the  psycholo-  reived  here  so  far.  In  this,  no  little  /^n*K 

Bo.ston. -Declaration  of  33  1-3  p.o.  Ml  ALK  I  llllr  I  to  I  !  gi'al  effect  it  has  uiion  the  market,  credit  Is  given  the  British  hankers, 

stock  div1d(;nd  by  Studebaker  is  I  , -l-o  his  knowledge,  two  corporations  w  ho.  local  atithr)riiie.s  admit,  are  past  W  JIj 

something  of  a  surprise  in  view  of  |  ,  i  w  ho  had  sterling  obligations  to  meet  masters  in  handling  a  dlfft'cult  ex-  H  /  iWtUIT- Wtf  tk.  ^ 

the  fact  that  if  was  only  last  Novem-  Toronto. — T"ronto  has  now  ir.iKle  ri  filled  meeting.s  of  the  change  situation.  Their  protpaganda  D  S 


;  her  a  similar  amount  of  stock  -was  up  its  mind  that  either  fhe  ■'^'^be.sto.s  L  ^jj^optors  upon  hearing  in  this  case  has  worked  well.  It  Is 

I  .sold  to  retire  $l.;,000.oi)0  serial  notes.  ,  Corporation  of  (^anada,  or  some  of  sjj;pnienl.-v  from  Ixmdon,  belter  for  ilie  British  Tre,aisury  to  sell 

I  As  it  has  been  a  foregone  conclu-  the  interests  a.ssociated  with  it,  ha.s  cases,  he  says,  the  directors  sterling  bills  in  a  $4,00  market  than 

'.sion  that  a  substantial  increase  in  !  8"t  into  the  contest  for  comroi  oi  cover  immediately.  He  in  one  nearer  $3.00.  even  at  the  (Xist 

the  cash  dividend  rate  would  be  made  the  Black  Lake  Asbesto.s  aj’id  tmroine  pdjpvcs  there  are  a  great,  rrutuy  other  of  a  little  gold  reserve, 

at  spring  dividend  meeting,  the  in-  Company.  It  is  now  believed  here  — .  .  — — -  —  n  ,  , 

.evitable  conclusion  iis  that  in  the  :  that  the  new  interests  have  accumu-j  | 

I  light  of  the  Supreme  Court  taxation  lated  a  very  considerable  block  of  ——————————————  ^ 

'  decision,  directors  prefer  to  maintain  the  stock.  The  same  applies  to  J.  A.  | 

I  present  $7  rate  and  increase  capltali-  Jacc»l>6,  who  is  reported  to  have  in  ; 

Ization.  Maintenance  of  $7  would  ,  the  neighborhood  of  10,000  shares.  |  ■  T  1 

mean  equivalent  of  9.33  p.c.  in  cash  |  The  situation,  as  re.aards  the  con-  ^  I 

on  pre.sent  outstanding  $4,5.000,000  trol  of  the  company,  ais  it  .stands  al  T 

present,  if  practi(;ally  a  deadlock,  but  •( 

j  Surplus  at  present  is  $28,000,000.  ,  it  is  believed  that  if  the  Asbestos.  ,  ,  „  , 

Stock  dividend  is  capitalizing  only '  Corporation  interests  would  make  a  at  present  pric('a  are  tinijotibiedly  ihe 

ih  p.c.  of  the  total.  The  new  $60,- 'deal  with  Mr.  Jacobs  they  woiild  an-  ..Itrartive  seeiiritie.i  on  the  r«na,lian 

000  ooo  commoiTi  will  have  over  $21  '  tomatically  get  control  of  the  pro-,  mo.  t  alltaciive  secuntie.'*  on  the  Ganatiun 


a  share  in  surplus  behind  it. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

DtTESTMEXT  BANKERS 


222  St..  James  Street, 

Mercantile  Trast  Bldg. 
o05-307  Bank  of  HamUton  Bldg. 
313  Royal  Bank  Bldg. 


MONTRFAL,  Que. 
H.-UIILTON,  Ont.. 
T(^RONTO,  Ont. 
LONDON,  Ont. 


'  perty.  On  the  other  hand,  it  is  clai.m- 1 
.  ed  that  the  Black  Lake  property 
.would  also  be  of  special  value  to  .Sir  I 
Mortimer  Davis  and  his  associates, 
who  'HOW  control  the  Consolidated 
I  Asbestos  Company,  the  properties  of 
which  are  located  close  to  those  of 
the  Black  Lake  Company, 


iMH.  BRADSHAW  TO  JOIX 
i  HASSET.HABRIS  rOMPA.W 

Toronto. — Finance  Commissioner 
Thomas  Bradshaw^  will  shortly  leave 
the  position  of  financial  controller  of 
:  the  City  of  Toronto,  and  will  join  the 
I  Massey-Harris  Company  as  Flfaancial 
1  Director.  Mr.  Bradshaw,  before  un- 
'  dertaking  to  reorganize  the  finances 
jof  the  City  of  Toronlo,  was  a  mem- 
I  her  of  th©  firm  of  A.  E.  Ames  &  Co. 


at  present  prict's  are  iinilotibiedly  ihe 
most  attractive  securitie.s  on  the  Canatlian 
market.  The  safeguards  are  unquestioned, 
a  wide  choice  of  maturitie.s  is  offered,  and 
tile  yield  ranges  from  5.2 l^o  to  5.80%. 

Full  particulars  of  any  issue  will  bc'  gladly 
furni.shed  upon  request. 

Wood,  Gundy  &  Company 


Montreal 

Saskatoon 


Canadian  Pacific  Railway  Building 
TORONTO 


New  York 
London,  Eng. 


If  You  Pay 
Income  Taxes— 

You  will  find  it  to  your  advantage  to  study 
**The  Income  Tax 
and 

The  Average  Man.** 

It  explains  the  Canadian  Income  Tax  Law 
simply  and  clearly.  Possibly  it  may  save  you 
money  by  showing  exactly  the  income  on 
which  you  are  tand  and  income  which  is 
exempt  from  tax. 

Write  for  the  booklet  to-day.  An  index  tells 
you  just  where  to  find  the  page  that  deals 
with  your  income. 

Royal  Securities 

^  -^CORPORATION 
,4  IrlMITBO 

MONTREAL 

Tar*nt«  HalHas  St.  Jahn,  N.a  WThmlMa  Landan,  Cn©. 


2 


THE  FWANOAL  TIMES,  MOXTBEAL,  APRIL  10> 


BANK  OF  MONTREAL 


Eitobllsbod  oTer  lit  Years. 

.  *: - -  -  .  $20,000,000 

$20,000,000 


Capital  Paid  up  •  *  ■*  ** 

Rest . 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,809 


BOARD  OF  DIRECTORS! 

Sir  Tlncent  MeredlthtOart.,  President. 

Sir  Charles  Gordon,  G.B.En  Vlce>PreBldent. 

B#  B.  Angus,  Esq.  lord 8haughaeBsrtS«C.T.O,  C.  K.  Hosmer,  Esq. 

H*  B«  Dmmiiiond,  Esq,  I».  Forbes  Angus,  Esq,  Wim  McMaster,  Eyi, 
UKCeLMolson,  CJI.G,  M.C,  Harold  Kennedy,  Esq,  H.  W,  Beauclerl^  Esq, 
0,  B,  li^ser,  Esq,  Colonel  Henry  Cockstan^  J.  H.  Ashdown,  Esq, 

E.  Beatty,  Esq^  K.C, 

Head  Office:  MONTREAL 

sir  Frederick  Williams*  Taylor,  General  Manager. 

Throagnout  Canade  and  NewToiindlMd. 

At  London.  England,  and  at  Mexico  City. 

In  Paris,  Bank  of  Montreal,  (France), 
in  the  United  Htotes— New  Torl^  CUe^;  Spoknne, 

Han  Itanclsco— British  American  Bank 
(owned  Mid  controlled  by  the  Bank  of  Montreal) 
We*t  indteas  Brltlib  GuUna  and  We»t  AfHca—The 
onlal  Bank  (In  which  an  Interett  U  owned  by  the 
Bank  of  Montreal.) 


HOW  FUR  TRADE 
OF  DOMINION 
IS  EXPANDING 


Braaohes  and  Agencies: 


THC  AKRCHANTS  DANK 

HaadOmea:Moi«trwaL  OW  CANAD4L  Eatabllahed  1804, 

PBli>«a  Capital.  ..  .07,000,000  Total  Deposits  (Nov  30th.  1919) 

Reserra  rnnda  ....$7,674,043  Total  Aeseha  (Nov.  SOth.  1919)  ..$200,000,000 

PBlsniBNT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vio^Pbbbxdbnti  K.  W.  Blackwell 
Gbnbbal  Managbb:  D.  C.  Macarow 
SDR.  OP  Bbanchu  and  Chibp  INSPECTOBi  T.  E.  MeiTOtl 

Draw  on  Your  Customers 

through  the  MercdiAnta  Bank.  With  Branchee  in  all 
parts  of  (Canada,  and  corresiKxndents  abroad,  this 
Bank  is  In  a  position  to  present  Drafts  promptly, 
have  them  aeceipted,  and  collect  payment,  with  the 
least  possible  trouble  and  cost  to  you. 


SM  Branehei  and  Agencies  In  Chnada  Extending  from  the  Atlantic  to  tbs  Pacific. 


Royal  Bank  Has  Arranged  to 
Issue  Special  Trade  and  Com¬ 
mercial  Circular  to  Custom¬ 
ers  and  Friends  Dealing  with  ourc, , 

Developments  as  They  Affect  1  of  “‘tight"  mraev.”  it  is  a  condition 
the  Business  of  the  Country. !  which  applies  not  only  to  Canada 

In  stock 


Why  is  Canada  Passing 

Through  Tight  Money  Period? 

World  Seems  Over-Extended 

Assumption  That  Scarcity  of  Money  Is  in  Large  Part  Artificial 
is  in  99  Times  Out  of  a  Hundred  Not  Based  on 
dition  is  liased  on  Too  Much  Spending  and  Too  Little  Pro¬ 
duction,  and  May  Last  For  Some  Years. 


On  the  street  there  is  much  talk  statements,  comparisons 

‘will  be  found  annexed. 


The  great  expansion  which  ha.s 
been  enjoyed  by  some  of  the  larger 
banks  in  Canada  has  resulted  in 
there  being  requests  for  information 
all  the  time  regarding  different  de¬ 
velopments  in  the  Domini  m.  The 
Royal  Bank  of  Cana.da  has  arranged 
to  issue  a  special  trade  and  commer¬ 
cial  circular  to  customers  and 
friends,  dealing  with  a  number  of 
the  principal  developments  that  may 
be  occurring  in  the  country.  This 


will  be  of  particular  value  to  all  the 
blanches  of  the  bank,  more  paiticii-i  thase  who  have  a  surplus  of  current 


but  to  the  United  States, 
market  and  other  liorrowing  circles 
there  is  ever  a  tendency  towards  as¬ 
suming  that  scarcity  in  the  supply 
of  money  is  in  large  part  artiflcial. 
This  assumption  may  at  times  ap¬ 
pear  to  have  some  basis  in  fact,  but 
it  may  be  taken  for  granted  that 
ninty-nine  times  out  of  a  hundnd 
bankers  are  just  as  anxious  to  keep 
their  money  at  work  as  borrowers 
are  to  get  it. 

After  all,  wii.'it  Is  the  business  of 
Imnks  but  to  borrow  money  from 


larly  to  those  located  in  outside  cen¬ 
tres,  where  people  may  be  desirous 
of  knowing  just  wha.t  is  going  on  In 
the  Dominion. 

While  this  special  circular  has !  terest  it  receives, 
been  worked  out  to  meeit  the  require-  '  niotive  force 


funds  and  loan  it  out  to  those  who 
are  in  need  thereof?  The  bank 
makes  its  profit  between  the  smaller 
intere.st  it  pays  and  the  larger  In- 
This  constitutes 
lianking  and 


raents  particularly  of  the  customers  affords  a  reasonable  assurance  to  the 
of  the  bank,  it  will  be  found  of  great' 
interest  to  anyone  who  is  desirous  of 
keeping  in  touch  with  many  of  the 
principal  trade  developments  of  the 
country.  The  Royal  Bunk  in  the 
first  issue  of  the  new  circular  gives 
an  interesting  account  of  the  expan¬ 
sion  in  recent  years  of  the  fur  trade 
of  Uanada. 

The  fur  trade  has  been  an 


general  public  and  to  the  street 
that  if  there  is  any  shortage  in  the 
supply  of  funds  it  is  not  willingly  of 
the  banks’  making. 

It  is  not  always  easy  to  state  with 
accuracy  the  speeifie  cause  of  a 
money  stringeney.  This  will  pro- 
l>ably  be  adrniltc-d  more  readily  by 
those  who  follow  thoughtfully  the 


One  Dollar  Weekly 

PAREHTSI  Tell  your  ohlldren 
that  $1.00  deposited  at  t.hiw 
Bank  every  week  for  ten  years, 
with  intereet  at  3  per  oent. 
ixnnpoonded  eemi -annually,  will 
•mount  to  $606.72 

Hnoonrsfe  your  ohlldren  to  eave. 


ASSETS  EXCEED  $174,SM,S0S 


,  .  ,  .  «  I  day-to-dav  developments  in  the  fin 

Prener^"®‘al  world  than  by  those  who  have 
Since  the  earllast  days  of  th®  ^rmie^h  acquaintance  with  the 

regime  when  it  was  a  s„„jec t.  Witness  the  many  colun 

the  proprietary  companies.  Always'  ,  ,  „ 

a  source  of  profit,  the  developments  j  explanations,  nnmy  of  thejn  co  - 
'  ’  !  tradictory,  following  upon  an  ad¬ 

vance  or  a  decline  in  the  rates  for 
money  in  Wall  Street.  Finally  one 
beegimes  cftiifused  and.  perchance, 
resorts  to  the  repetition  of  phrase.s. 


Expluiiulioii  Simple. 


UNION  BANK  OF  CANADA 


of  the  last  few  years,  the  growth  | 
in  the  demand  for  funs  and  the  high  j 
prices  they  command,  have  increased  ' 
its  value  to  Canada  very  greatly,  j 
The  value  of  the  present  annual  pro-  ‘ 
duction  of  furs  has  been  estimated  j 
roughly  at  twenty  million  dollars. 

Until  comparatively  recently  the '  And  yet  there  Is  an  element  of 
operations  of  the  trade  in  Canada  [  simplicity  alioiit  it  all,  if  one  will  but 
were  in  the  main  confined  to  the  i  refuse  to  be  led  into  devious  liy- 
actual  trapping  of  the  fur  bearing '  ways  of  thought.  The  lianks  are 
aninial.s.  Most  of  the  furs  were  ex- 1  anxious  to  lo-aii  out  all  the  money 
ported  in  an  undressed  .state  to  Don-  '  they  can,  for  any  liank  which  acts  on 
don  or  the  United  States,  either  for  '  any  other  plan  will  be  called  upon 
sale  at  the  public  auctions  or  con-  liy  .shareholders  to  explain  the 
signed  to  dealers  in  those  places.  A  ,  absence  of  profits.  But  the  banks 
I  certain  proportion  were  drc.ssed  and  cannot  loan  more  funds  than  they 
I  manufactured  in  Canada  for  home ,  k^ciuvc,  and  jus  they  receive  all  the 
'  consumption.  funds  tJierc  arc— save  in  countries 

I  The  figures  of  exports  show  the  where  hoarding  is  still  in  vogue -- 
changes  which  the  war  caused  iii  the  the  causes  of  a  money  stringency 


HEAD  OFFICE 


WINNIPEG 


CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


world  org.mization  of  the  industry. 
Extracts  from  the  statistics  for  the 
fiscal  years  ending  .Alarch  111.  HiM. 
I!I18,  and  l!»1t)  are  given  below. 

Export  of  I  iidresscd  Furs  From 
Canada. 


(ian  he  narrowed  down  to  a  few 
fiind.'uneiitals. 

In  it.s  iiniuediate  aspect,  a  money 
stringency  may  bo  due  cither  lo  a 
falling  off  in  the  supply  of  money 
or  to  an  increase  in  the  demand  for 
it.  We  have  here  simply  an  adverse 
change  in  the  relation.sliip  between 
i  iipply  and  demand  which,  if  coii- 
tiuiied,  develops  into  a  scramble  be- 
twi'en  borrowers.  Tlii.s,  in  what  we 
.D.IUO.OOO  may  call  a  free  borrowing  and  loan¬ 
ing  market,  would  quickly  result  in 
received  the  greater  part  of  our  fur '  advancing  interest  rtites.  Tlirough  a 


To 

1914 

1918 

1919 

Eng.. 

.  3.1100.000 

1,600.0011 

3,7ilo.(  OO 

U.  S. 

.  2,100,000 

(;,3oo,coo 

9,60l',0ou 

All  E; 

i:.  5,500.000 

8,000, OOO 

i:!  .500,000 

Imps. 

.  2,200,000 

2,900.(;00 

3.300,000 

In  the  fiscal  year  1911 

England 

exports.  By  1918  she  was  importing 
only  20%  of  the  total,  78^,’e  going  to ' 


selective  proecjis,  tlie  money  would 
presently  pass  to  those  who  could 


the  United  States,  'i'he  percentages :  afford  to  pay  for  it;  while  those  who 


for  1919  were  27  and  71  respectively, 
showing  renewed  activity  in  the  Eng- 


could  not  afford  would  have  to  go 
without  or  obtain  tlieir  reqnirenicnf 


peace.  The  total  value  of  fur 
ports  in  1919  as  compared  to  1918 


llsh  fur  trade  in  the  first  year  of  j  through  the  sale  or  liquidation  of 

securities  or  other  possessions.  Thi.s 
is  a  .situation  a.g.sinst  wliieli  there 
is  ever  an  outcry  Init  whicli  is  per¬ 
fectly  natural  and  whieli  constitute 
tlie  great  safety  valve  to  the 
.solvency  of  the  coniiminity. 

AVe  have  then,  in  the  liroad  aspect, 
to  consider  only  supply  and  demand. 
What  iiar.  happesed  to  either  of  these 


I  increased  million  dollars  or  08%. 
j  This  Is  partly  accounted  for  hy 
j  higher  prices  but  must  also  re- 
1  present  to  a  certain  extent  an  in¬ 
crease  in  the  bulk  of  the  exports. 

!  Canada’s  fur  resources  arc  very 
;  great.  Dalirador,  the  Maritime  Prov- 

j  incos,  Qiiehee,  Northern  Ontario,  the  if,-,  cause  the  present  money  strin- 
j  North  West  and  British  Columbia  all  jpenoy?  Many  answ’crs  will  lie  given 
I  contribute  to  the  annual  production.  |  i,„t  only  a  few  can  be  dealt  witli  .at 
. I  Prior  to  1915  London  was  the  only  time.' 

'place  in  the  world  where  furs  were 


-HdiffBM>CANADA~ 

GOVERNMEXT  IIOXII.S  AM)  SAVINGS  STAMPS. 

There  is  a  page  in  tlie  Home  Bank’s  Thrift  Accounit  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
ifl  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches*. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Trx naportatlon  niillillaj,  19$  St.  iamei  .Htrtst 
2111  Ontario  East,  cor.  Davidson  Strait 
1318  Wellington  Street,  Verdun 


regularly  sold  at  public  auction. 
Since  the  first  sale  was  licid  there 
Ity  the  Hudson’s  Bay  Company  in 
1671  the  English  industry  grew 
steadily  until  at  the  outbreak  of  the 
war  the  London  fur  market  domin¬ 
ated  the  world’s  fur  trade.  The  war 
changed  this  situation  entirely.  In¬ 
creasing  diflicultiGs  of  ocean  travel 
and  the  lack  of  adequate  shipping 
space  made  it  impossible  to  carry  on 
the  Ijondon  sales  effectively.  In  1915 
the  first  American  fur  auction  s.ale 
was  held  at  St.  Louis,  and  in  1917 
they  were  commenced  in  New  York. 
This  form  of  international  buying 
and  selling  of  furs  at  auction  has 
been  found  to  be  the  most  economical 
and  effective  method  of  distribution 
yet  developed. 

Auction  sales  are  now  held  in 
Montreal  and  will  probably  take 


The  Financial  Equipment 


THOMAS  F.  HOW, 

General  Manager 


of  The  Bank  of  Toronto  for  the  successful  hand¬ 
ling  of  business  accounts  include: 

Currrent  Accounts,  which  are  operated  on  liberal 
and  convenient  lines  and  upon  modern  methods; 

Advances  to  assist  in  the  operation  of  mercantile 
and  manufacturing  accounts  and  for  the  healthy 
expansion  of  all  industrial  and  commercial  enter¬ 
prises; 

Letters  of  Credit  for  the  use'of  impiorters  of  foreign 
products,  available  in  all  civilized  countries; 

Drafts,  Money  Orders  and  foreign  exchange  sold 
or  purchased; 

Travellers*  Cheques  and  Letters  of  Credit  issued, 
on  which  cash  can  be  secured  at  stopping  places 
on  all  lines  of  travel. 

Your  hcmlfftig  hus/ness  inciled. 


^^BAN  Ko'^TORONTO 


.Speiuliiig  mill  Producing. 

Fir.'it  and  most  important  of  all, 
we  have  been  spending  too  much  and 
producing  too  little.  Tlie  years  of 
war  were  years  of  wa.ste.  econom¬ 
ically  spral.ing.  In  its  final  aspect, 
wealth  consists  not  of  what  we  cali 
money  Init  of  the  tliing.s  we  iirodiice. 
Aloney  i.s  imt  tlie  negotiuiile  index  of 
the  amount  of  this  wcnltli.  During 
the  war,  this  wealth  was  added  to 
but  sliglitly.  if  at  all,  .and  wo  might 
justify  a  claim  that  it  depreciated 
very  greatly.  At  the  .same  time,  the 
quantity  of  money  inerea.sed  enor¬ 
mously.  lu  Canada,  the  bank  note 
oirculatinn  reported  at  the  beginning 
of  19M  wa.s  lint  .$97,563,000  while  at 
the  be, ginning  of  1920  it  amounted 
to  no  less  than  $223,377,000. 

From  a  siiperfieial  view  point,  thus 
might  seem  to  mean  that  the  loan¬ 
ing  power  of  the  banka  had  greatly 
increased —and  so  it  has  in  dollars 
and  cents.  But  there  i.s  still  to  be 
compared  the  work  which  this  mcn?y 
iias  to  do.  The  very  fact  that  the 
.'(uantity  of  money  more  tlian 
douhiod  in  a  period  when  netml 
wealth  probably  diminished,  could 
only  mean  that  tlie  value  of  t.liat 
money  would  be  cut  in  half.  Tlii.'-- 
st.atemeiit  must  be  taken  serioiisiv 
and  not  .as  a  mere  expression.  To 
finance  a  similar  volume  of  business, 
roquire.s  twice  a-s  much  money  to 
day  as  in  1914. 

How  consistent  is  this  view  is  evi- 
■vient  from  other  figures  in  the  bank 


place  three  times  a  year,  winter 
spring  and  fall.  They  provide  r. 
Canadian  market  to  which  Canadiar 
trappers  and  dealers  can  send  their 
furs.  With  fresh  Russian  furs  off 
tlie  market  Canadian  furs  prob.ably 
rank  lii.gher  in  the  a,ggrcg.ate  than 
any  in  the  world.  Their  presence 
iu  quantity  at  an  auction  sale  is 
counted  on  to  attract  the  most  im¬ 
portant  of  the  world's  fur  buyers 
.and  to  ensure  a  high  level  of  prices, 
which  is  all  that  is  needed  to  bring 
furs  here  for  sale  from  all  parts  of 
the  world  and  to  establish  .Montreal 
as  an  International  centre  for  this 
trade. 

The  Outlook  For  Industry. 

A  strikin,g  succession  of  Canadian 
company  reports  have  been  made 
public  in  the  course  of  the  last  few 
months  and  have  given  tangible  evi¬ 
dence  of  the  general  prosperit)' 
which  extets. 


of  which  ' 
Demand  ' 

deposits  increased  from  $337,516,000  ; 
to  $620,069,000  and  notice  defioslts  ' 
from  $640,927,000  to  $1,187,027,000, 
making  a  total  Increase  of  from  | 
$978,443,000  in  1914  to  $1,807,096,000  | 
in  1920 — again  just  about  double.  | 

The  total  of  current  and  call  loans  ' 
in  Canada  and  elsewhere  was'  $1,- ' 
080,280,000,  at  the  end  of  Feb.  1914, , 
the  date  at  which  the  other  figures 
were  taken,  while  at  the  end  of  Feb.  i 
1920  It  was  $1,749,446,000.  This  I 
maintains  the  ratio  with  reasonable  | 
consistency,  though  it  is  clear  that 
the  call  and  current  loans  have  not 
increased  proportionately  to  the  de¬ 
posits  and  circulation.  | 

Other  Sources  of  Funds.  j 

But  there  are  other  sources  from 
which  bankers  receive  their  funds 
and  to  which  they  send  them.  As 
one  of  the  former,  we  have  still  to 
consider  the  capital  stock  and  the ' 
reseiwe  of  the  banks.  In  1914,  tlie 
capital  of  all  the  chartered  banks 
amounted  to  $115,084,000  while  in, 
1920  it  is  $119,241,000,  or  about  $4,-; 
000,000  more.  The  reserve,  in  1914, ' 
was  $112,679,000,  while  in  1920  it  is' 
$124,925,000.  Total  capital  and 
reserve  in  1914  was  $227,763,000  i 
while  in  1920  it  Is  $244,166,000. 

To  the  extent,  therefore,  that  cap¬ 
ital  and  reserve  supply  the  sources  | 
for  the  banking  activities  of  the 
country,  the  banks  are  in  much  the  j 
same  position,  in  actual  dollars  and  | 
cents,  as  they  were  in  1914,  when  ; 
money  had  twice  its  present  value. 

AVhile  deposits  .show  a  large  in-! 
crease  and  undoubtedly  supply  a 
very  considerable  proportion  of  the 
requirements  for  loaning  purposes,  i 
it  is  impossible  for  the  banks  to  re- 
gaixl  them  as  entirely  available  for 
tliat  object.  While  the  public  may 
look  upon  deposits  as  an  asset  of 
the  liaiiks,  the  banks  must  look  upon  \ 
them  as  a  liability — as  indeed  they  j 
are — and  keep  con.stantly  before 
them  the  fact  that  the  real  owners 
of  these  deposlLs  may  decide  to 
withdraw  a  large  proportion  of  them 
at  any  moment.  Hence,  the  banks 
must  be  prepared  to  meet  these  calks. 
I’his  i.s  in  part  provided  for  in  the 
right  of  the  banks — seldom  if  ever  ' 
exercised — to  demand  from  certain 
depositors  a  peritxl  of  notification 
iicfore  the  latter  may  withdraw  their 
ileposit.s.  These  “notice”  deposiLs  at 
present  represent  two-thirds  the ' 
entire  deposits  in  the  banks.  i 

The  public  also  looks  upon  the 
bank  note  circulation  as  an  asset  of 
the  banks,  whereas  the  bank.s  must 
regard  this  as  a  liability.  Under 
normal  cxuiditioius,  these  bank  notes  | 
may  be  presented  for  payment  at 
any  time,  so  that  the  banks  must 
be  prepared  to  liquidate  them. 

In  addition  to  the  normal  calls : 
made  upon  thorn,  the  banks  must  at 
the  pre.scnt  time  keep  themselves  in 
a  position  to  participate  with  each 
other  in  loans  to  government  to 
carry  on  the  affairs  of  the  country, 
meet  the  interest  upon  the  govern¬ 
ment  bonds  and  to  finance  the  ex¬ 
traordinary  obligations  thrust  upon 
tlieni  by  reason  of  credits  to  foreign 
countries.  Those  constitute,  as  a 
cl.ass,  an  almost  entirely  new 
obligations  and  one  which  was  never 
taken  greatly  into  consideration  in 
pre-war  days.  We  get  a  hint  of  this 
situation  from  the  Dominion  G<nern- 
uicnt  and  provincial  securities, 
amounting  to  $11,864,000,  in  1914, 
and  to  $125,729,000  in  1920,  and  in 
the  Canadian  municipal  and  British, 
foreign  and  public  securities 
amounting  to  $22,944,000  in  1914  and 
to  $234,608,000  in  1920.  Even  at  that, 
the  first  mentioned  item  is  at  pre¬ 
sent  much  smaller  than  usual,  hav¬ 
ing  only  a  few  months  ago  been 
twice  its  present  sum,  thus  affording 
ail  indication  of  what  it  is  likely  to 
a,gain  become. 

How  Long  Will  it  Last. 

The  street  is  asking  how  long 
the.so  conditions  of  stringency  will 
continue.  'fhe  answer  is  that  in 
thoir  basic  aspect  they  may  con¬ 
tinue  some  years,  or  at  least  till  the  , 
“deflatibn”  which  must  come  is  well 
under  way.  This  will  be  brought ' 
about  by  prixiucing  more  than  is 
consumed. 

In  its  narrower  aspect,  the  money 
stringeney  may  receive  some  relic:  ^ 
at  any  time  from  various  more  or ' 
less  local  causes  the  occurrence  of' 
which  cannot  be  forecasted.  One  of 
these  is  of  a  periodical  nature, 
namely  the  opening  of  navigation.  I 
■At  the  present  time,  for  instance,  a  | 
sum  of  possibly  $100,000,000  is  tietl  : 
up  iu  advances  avgainst  grain  and 
certain  other  agricultural  products 
.I'lVaitin.g  export  at  the  opening  of 
Mvigation.  This  is  considered  to  be 
sclusive  of  the  stores  of  flour 


Foreign  Business 

Much  attention  is  being  directed  at 
the  present  time  to  exp(Mrt  business. 
This  Bank  has  a  number  of  foreign 
branches  as  well  as  close  working 
arrangements  with  banks  '  of  the 
highest  standing  in  many  other  coun¬ 
tries  which  enable  it  to  offer  special 
facilities  in  the  financing  of  trade 
with  foreign  points. 

THE  CANADIAN  BANK 
OB  COMMERCE 


I  Capital  Paid  up  $15,000,000 

I _ 


Reaenre  Fuad  $15,000,000 

3SA 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  seiwice  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 


Over 


Limited.  ikOMDON) 

Paid-up  Capital  and  Reserve  -  $6,800,000 

60  Branches  and  Agencies  throughout  South  Africa 


Pi  incipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


IMPERIAL  BANK 

OF  CANADA 

DIVIDEND  NO.  119 

N'otiri*  !«  lirrrby  given  that  a  Dividend  at  the  rate  of  twelve 
per  cent  (12':'r)  l>er  annum  upon  the  paid-up  Capital  Stock  of 
this  institution  )in,s  been  declared  for  the  three  months  end¬ 
ing  SOth  April.  1920,  together  with  a  bonus  for  the  year  of 
one  per  oent  (lOc)  and  that  the  same  will  be  payable  at  the 
Bead  Office  and  Branches  on  and  after  Saturday,  the  1st 
day  of  May  next. 

Tlie  Transfer  Cooks  will  be  closed  from  the  IGth.  to  the  SOth 
of  April,  1920,  botli  days  lnclu.sive, 

T'he  .Vnnual  Mf  otiiig  of  the  sh areholder.s  will  he  held  at  the 
Head  Office  of  ilie  Bank  on  W'ednesday,  26th  May,  1920.  The 
oliair  to  bo  taken  at  noon. 


By  order  of  tlie  Board. 


Toronto,  24th,  March  1920. 


W .  MOFFATT, 

General  Manager. 


Due  SterungBank 

opCAian& 

HEAD  OFFICE  -  -  TORONTO 
Hontreal  Office  i  120  ST.  JAMES  STREET.  * 


Measured  by  our  standards  of  service,  a  traiusaction  is  not  com¬ 
plete  until  tile  client  has  been  entirely  satisfied. 


BARCLAY’S  BANK 
STILL  EXPANDING 


Absorlis  One  of  F’oiir  Reniainin? 
Frlvato  Banks  in  I'nited 
Kingdom. 


throughout  the  country  and  which  i  (r7om  the  London,  Eng^  Bnrean  of 
are  referred  to  as  enoiTnous.  j  Fiiianeial  I  lines.) 


A  recent  report  of  stocks  of  grain 
alluded  to  shows  the  following: 

'Vheat .  31.600.000 

Oats .  17,400,000 

Harley .  4,000,000 

Rye .  600.000 

I''lax .  517.000 

It  may  be  assumed  that  the  ship¬ 
ment  of  these  and  other  stores  will 
afford  considerable  relief  to  the  fin¬ 
ancial  situation.  Off-settln.T  this 
will  be  the  additional  demands  made 
iilKin  the  banks  for  commercial  pur¬ 
poses. 

A  comparison  of  certain  figures  in 
the  Ftatenient  of  the  chartered  banks 
of  Canada  at  the  end  of  February 
last  with  those  at  the  end  of  Feb. 
1914,  is  as  follows: 

End  Feb.  End  Feb. 

1920.  1914. 

223,377,000  $  97,563,000 


Note  Cir. .  .$ 
Capital  paid 
up.  .  .  . 
Reserve  .  . 
D  e  po  sits, 

D  e  m  a  nd 
D  e  p  o  sits. 
Notice.  , 
Gov’t  sec.  . 


Ikindon.  —  Barclay’s  Bank,  which 
I  b.as  lately  figured  in  a  number  of  i 
I  absorptions,  continues  to  spread  its  ' 
!  already  powerful  and  world-wide  j 
I  ramifications.  The  latest  acquisi-  j 
I  tion.  although  relatively  of  a  minor 
,  nature,  is  of  intere.st  because  with  it ' 
I  disappears  one  of  the  four  remaining  : 

private  banks  left  in  the  United  | 
j  Kingdom — the  Bicester  and  Oxford- 
I  shire  Bank,  owned  by  Tubb  &  Com-  | 
[  pany,  of  Bicester,  Mr.  Henry  Tubb  I 
'  being  the  sole  partner.  The  firm  was 
j  established  in  1793.  I 

!  Under  the  Act  of  1844  there  were  ! 

I  originally  207  private  banks  in  Eng- ' 

!  land  and  "Wales,  each  having  their ; 

{  own  issue  of  notes.  But  three  of 
these  now  remain:  the  Leeds  Old  ^ 

,  Bank  and  the  York  and  East  Rid'ing  | 
Dank,  both  oavncrl  by  Beckett  &  Com-  j 
pany,  and  the  Wellington  and  Soinor-  ; 


119.241,000 

124,925,000' 


115.084,000 

112,679,000 


620,069,000  337,516.000 


1,187,027,000 

125,729,000 


640,927,000 

11,864,000 


Brit  &  For.  231.608,000 
Call  l,oans,  . 

Can..  .  .  127,251,000 

Call  Ixians, 

Outside  .  1S4. 469.000 

Cur.,  Can.  .  1,257,015,000 

Current, 
outside  .  180,711,000 


22,650,000 

71,374,000 

111.143,000 

811,711,000 

56,052.000 


THE 

MOLSONS 

BANK 

Incorporated  In  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  120  Branches 


You  will  nowhere  find  a  more 
cflacient  banking  organization 
than  that  which  we  offer  our 
customers.  Service  and  courtesy 
are  the  keystones  we  build  on. 

E.  C.  PRATT,  General  Manager 


set  Bank,  owned  by  Fox,  Fowler  & 
Company.  This  is  an  age  of  amal¬ 
gamation  and  it  is  probably  but  a 
matter  of  time  when  these  three 
private  institutions,  relics  of  a  past 
banking  ag'C,  will  be  acquired  'by  the 
large  joint  stock  banks. 


I 


m  Secured  Pr^erred 
0  Stocks  Yielding 
B  7%  to  7H% 

Q  We  own  nd  offer  a  se- 
H  lected  liet  of  non-epecn- 
■i  latire  preferred  alocks 
H  yielding  7.18%  to  75^%. 

m  These  stocks  are  seeared 
■I  by  a  large  ratio  of  fixed 
2  and  liquid  assets.  They 
H  represent  old  cosopuiies 
M  with  long  established 
H  earning  power  of  scTeral 

■  times  the  diyidend  re- 
Q  qnirements  in  each  case. 

^  Write  (or  Clrealar  1' 

■  GREEf^SHIELDS&CO. 

LJ  InrestiBeDt  Bankers 
W  1 7  St.  J  oka  Sc,  Moatreal 


.\N  EXCEPTIONAL 
INVESTMENT  OPPORTINTTY 

VICTORY  BONDS 

AT  PRESE.NT  I.EVEL.S 

It  is  due  entirely  to  the  exchange  situation 
that  the  opportunity  is  afforded  to  pur¬ 
chase  Canadian  Victory  Loan  issues  at 
such  attractive  levels. 

It  is  for  the  investor  to  take  full  advan¬ 
tage  of  the  opportunity. 

U>  irtU  br  plcas'''f  In  nrrcmjr  rjil  par- 

ticulars  and  make  delivery  in  uou. 

Thornton  Davidson  &  Co.  Ltd. 

(jovernment.  Municipal  and  Other  Investment  Securities 

iir:.\D  oi'FiCE! 
TraBfiportution  Hull <11  ns 
M0%TKI:;AK 

SI  Peter  St.  «3  Sparku  St- 

OTTAWA 


\  ICTOR^'  HOiS^DR  EUT  r  > 

SKCUJVITN^  -  YIKLU 

.4LL  l.SSLES 

Vicroni  BUM!*'  are  the  mov*  ntlr.-ifll,-  in.  p.tinents  obtainable 
In  t'anadn  or  In  the  «orl<l.  M  present  pricPK  the  jlrld  Is  (rom 
aVife  to  e.lO'r.  tUc  jIpIiI  sarjlrigr  Tilth  the  illfrrrrnt  Issues. 

Our  eliciils  i.nd  ft]»n(l.«  inp  .vlrongry  liiiird  to  take  (ull 
KdvaiUaer  uf  th«  pi  ices  \  icu.ry  Honds  are  now  selling  a; 

AVe  will  be  pleased  to  arrange  fur  youi  pureliaaea 

EXCHANGE  SECURITIES  LIMITED 

t*.  II.  'I'orpin.  I'rr^ldont.  A.  \,  t  rombir*  .Mfliiaser* 

Krlr  F,  \\  «lnw  right,  Srrrrtarj. 

dr  S>T.  ^UA^COI^  .VA\  1I:H  ST.  MOXTKEAL 


Bonds  SuifaMo  for  Trust  Funds. 

For  Hoposit  trifU  flic  Fanadian  hovcrnincnt. 

’  For  Pemiaiicnt  liivcstmenl. 

ari  Canadian  Securities  of  all  kinds  Doiight,  Sold  and  Appraised. 
11  Correspondence  solieltetl. 

W.  GRAHAM  BROWNE  &  CO. 

DUXEKS  ly  DO.yVS  -  222  ST.  JAMES  ST.  MO.MBEAI. 

Cable  Address  —  ••URABIIOWKE.” 

Ceaesi  L.leber’si  XVeatern  Cnlont  A.  B.  C.  Sth  Edition  |  Fifth  Mont- 
sromery. 


Become  a  Shareholder  io  these  Enterprises 

The  Dividend  Earning  Possibilities' Are  Large 

WE  OFFER 


.S  10,000 

Loew’s  Buffalo  Theatres 
Inc. 

Sej.  Cumnlatlve  SInkins 
Fund  Preferred  Shares 

PRICE,  $100  Per  Share 

A  bonus  of  II  .share.s  of  com¬ 
mon  given  with  each  share  of 
preferred. 

$50,000 

Ix)ew'^'s  Windsor  Th.eatre.s 
Limited 

7^0  t  umulatiTf^ 
Preferred  shares 

PRICE,  $100  Per  Share 

With  each  share  of  preferreri 
parohasf»r  will  receive  ti 
bonus  of  three  stiarcs  of  com¬ 
mon  stock. 


$10,000 

Hamilton  (Pontages) 

Theatres  Limited 

7^  Cumulative  Sinking 
Knnd  Preferred  Shnree 

PRICE,  $100  Per  Share 

t  bonus  of  2ti^c  in  common 
stool;  with  each  share  of  pre¬ 
ferred. 

$15,000 

K.  &  S.  Tire  &  Rubber 
(^oods  Limited 

7Cr  (  umulntlve  Partlel- 
p.'iting:  I'referred  Shares 

PRICE,  $100  Per  Share 

Uach  .share  of  preferred  3tock 
carries  a  !;:>%  bonus  of  com¬ 
mon  stock. 


We  consider  the  above  securities  offer  attractive  invest¬ 
ments.  with  considerable  opportunity  for  enhancement 
of  common  slock  holdings. 

Clrcalars  dcseriblng  the  above  secnrilles  ttIII  be  mailed  apon  request. 

Federal  Finance  Corporation,  Limited 

Investment  SecuriticM 

Royal  Bank  Building  Toronto 


W.  F.  Morgan-Desn  Geo.  B.  Harr  it 

Investments 

FIRST  MORTGAGE 
INDI'STBI  AL  BONDS 
MsturinK  to  Uli 

Ktorfd  by  assets  4H  ths  toti! 
ndebteJr^ess.  Net  earmogifo*  Uli 
to  cine  tunes  the  Oood  iatersu 

TO  YIELD  7% 

Morgan-Dean,  Harris  &  Co. 

iDTCstmeat  Banker, 

BAKK  OF  HAMILTON  Bl  ILDING, 
HAMILraN,  UNT. 


Systematic  Investing 

makes  for  success. 

Business  and  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 
TORONTO 
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BOND  MARKET  NEWS 


EAST  SHOWING  ACTIVE  DEMANDi 

KEEN  INTEREST  FOR  RECENT  I 


FOR  RECENT 
BOND  ISSUES 


■  Tenders  will  be  received  by  the  ■  WIl  IBkVhlll  I 

noun  MAQffir  QnMnicciirc' 

DUNU  mAKOti  »0NU  ibdUtb 

-  Issued  on  the  eerial  plan  at  the  rate  _ 

Propaganda  Work  in  Conner-  in" 

tion  with  Various  War  Loans  non,  Uie  Ze  ot  V  <k  bra-  S? 

Has  Given  Wonderful  Impe-  ture  until  the  date  of  payment.  Offeiing — other  Issues  Aie; 


tus  to  Investment  Business  iiiforma.uon  requii-ed  in  this 

in  MarifimA  PrAsriisAAo _ Pduul  Connection  may  be  obtained  from  J. 

MuS  V  "ovinces— Good  ^  Minister  of  Edu- 

Market  Fw  Securities,  t^tion,  Edmonton. 

- —  WTentham,  Consolidated,  L’u 

(From  the  St.  John  Bureau  of  The  years.  7  p.c .  ,<11,000 

Finaueial  Times.)  (Village  for  Assessment  Purposes, 

I  Cl  V  Tj  ..  .i.u*  10  ycars.  7  ip.c.i 

St.  John.  .V  B.-  Although  many  . 

people  are  still  paying  instalments  Nacmine.  . .  8,000 


Big  Bell  Telephone  Company' 
Offering — Other  Issues  Are; 
(Juickly  Absorbed — Corpora- ; 
lions  and  Private  Interests 
Buying  Freely.  i 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
in  London,  Paris,  New  York  and  Barcelona, 


on  their  subscriptions  to  the  Victory 
Loan,  the  amount  of  money  seeking 


vears  7 ’no  ’  ‘  <11  him  A  Particularly  active  bond  market 

(Village  for  ■Assessment  Purposi,  different  SfH-tion.<  of, 

li»  vearii  "  DC  i  country,  and  large  bond  Issues  I 

Bellevue..  ,$14,000  recently ' 

Nacmine .  8.000  been  readily  absorbed.  , 

(Rurale,  10  vears,  B's  p.c. »  During  the  past  week  interest  has 

Mann  Ijake  ..." .  1  500  centred  in  the  issue  of  tlie  Province 

Northern  Mooso”.  *.".  !!  L500  Ontario,  handled  by  Montreal  and 


Capital  Paid  Up  a  Rcserves 

$35,000,000 


Total  Assets  oyer 
$530,000,000 


THE  ROYAL  BANK  OF  CANADA 


investment  during  the  first  quarter  Siberian  . .  1. 000  on  to  houses.  Within  a  couple  ot 

of  the  year  in  the  Maritime  Prov-  Lotus .  I  800  ^  very  large  proportion  of  the 

inces  was  surprising’’  says  a  local  C’apitol  .  I  200  ®^*'re  issue  was  taken  up. 

Investment  broker.  “The  propaganda  I  uo-.;.,  t.,^ — 1,„-  r.  j-- . . 


investment  oroKer.  'i  ne  propaganda  (Rurals  16  years,  b’-u  p.c.  i  |  Harris,  Forbes  &  Company.  Inc.. 

work  in  connection  with  the  various  Blarney .  2.500  I  oiTerod  privately  the  recent  i.ssue  of 

war  loans  bos  been  a  great  thing  for  Lily  Lake .  2,200  |  Gtty  of  Hamilton,  amounting  to  a 

the  inveBtxnent  business  in  these  Smoky  lake .  6,000  I  little  over  $500,000  and  this  has  all 

provinces:  people  who  before  never  Wellman  .  .  . .  4,000  I  been  placed.  There  was  also  a  very 

thought  of  buying  a  bond  are  now  Busby  Park .  .  2. .600 !  rcadv  market  for  the  big  issue  of 


showing  a  keen  interest  in  the  bond  Champlain .  ].5o0  Hell 

market  and  are  readily  buying  good  Pine  Grove . .  70.'M  wide 

securities.  Years  ago  during  the  (Kurals,  15  years.  7  li.r.i  I  was 

boom  in  the  West  a  lot  of  people  put  <.’linLon .  ;'..2titi  I  Koya 

money  in  westeni  lands  and  various  Evergood .  2,600  j  Forb 

speculative  adventures  far  afield.  Leader .  1.500  iNatii 

These  investments  were  not  alwaTO  Vild  Deer  .  1.000  Mssm 


satisfactory,  and  in  the  years  im-  ' 

mediately  proceeding  the  war  mo.st 


1  Rural,  12  years. 
iRurals,  10  years. 


Maritime  people,  outside  the  larger  iiiurais,  lo  years.  .  pc.i 

cities  at  any  rale,  were  content  fo  Advent .  2.000 

leave  their  money  in  the  savings  ■  .  1.800 

banks.  Provincial  and  municipal  |  '  "I’*''. . .  -.60.0 

governments  did  little  or  nothing  to  „  -rt  i!  uT'i  ■  ‘  *  _ 

interest  local  investors  and  Maritime  Hills .  o,.> 

enterprises  seeking  new  capital  ^  ' .  i.4i'0 

found  it  in  a  narrow  circle,  or  in 

the  case  of  the  big  Nova  Scotia  cor-  PpMMCYl  VANIA  R  R 
porations.  in  the  larger  financial  I  tflllO  I  Lf  Hnin  li.li. 
cenT.re.s.  Securities  of  the  ordinary  CRfl  0011  000  iCCIir 

Maritime  enterprise  have  been  ywLI|UUUyUUU  IwwUL 

closely  held,  and  expansions  have  _ 

usualb-  been  taken  care  of  by  the  Ton.Mra,Seciiritlos  at  7  IM  .  (Iffered 
old  bhareholders. 


PENNSYLVANIA  R.R. 
$50,000,000  ISSUE 


2. .600  ready  market  for  the  big  issue  of ; 
1.500  Hell  Telephone  Company  bonds,  J 
70.0  M Inch  amounted  to  $5.500',000  andi 
!  was  offered  in  New  York  by  the  i 
M.2oo  I  Royal  Securities  Corporation,  Harris.  I 
2,600 1  Forlves  At  Company.  Inc.,  and  the 
1 .500  I  National  Ciiy  Company.  The  entire 
1.000  j  issue  was  disposed  of  by  Wednes- 1 
day  Last,  j 

1  200  Bond  dealers  re.port  a  very  good! 

I  demand.  Imth  front  corporations  and  | 
-■'*00  j  fi-om  ]>rivate  investor.'--.  I 

1.800  j  During  the  next  few  weeks  if  is 
I  expected  that  a  miinbcr  of  new! 

_ I  offerings  will  come  on  the  m-arkot. 

.11.)  The  City  of  Qnebee  will  have  an  i 
'  offering  of  .$8(i0  Ot'O  of  n-yojir  bonds, 
lowing  to  the  mistake  that  was  made; 
lilt  l.he  time  of  the  reeont  offering  of 
$2,000.0(1(1,  It  wii.s  radiir  thought 
'Iirjthat  this  issue  will  be  ])laceil 
)Ul  i  privately. 


C.P.R.  NOTE  ISSUE 


showing  a  keen  interest  in  the  bond 
market.  .4nd  the  interc.st  is  wide¬ 
spread — not  only  in  the  larger  cities, 
but  in  all  parts  of  the  )>Tovince.s. 
The  people  have  learned  the  habit 
of  investment,  and  they  have  a  great 


b>  Big  Syndicate.  .u.r.n.  iiuiL  i^ouL 

Keen  Interest  in  Bonds.  .New  York.— An  issue  of  $,‘.ii,000.ooo  Agii#WE#i  w  •  Amnr’stsi 

7";  rLra''sr,',“  ."nXran;  QUICKLY  ABSORBED 

lowing  a  keen  interest  in  ine  bond  .  .  ^  ^  j  • 

1  *  A  J  au  ^  offered  at  par  and  accniod  m-  - 

"ad -not  onf^in  As  .  t  ,d.  .no  of  the  keen  demand 

It  in  all  parts  of  the  )>Tovince.s.  •  ,  i  for  hi.;,li  gradi'  (  ;inadi:t.i 

le  Dconlc  have  learned  the  habit  f  .eiiittd  lit  the  deiiosit  of  fspeurities  In  (he  IJnited  Sl  id.-;  the 

inv’^.sfment.  and  thev  have  a  creat  onn.syJvania  Heilroad  .  annonne.  nn  iii  is  made  ihal  (lie  .<12. 


dea  more  money  than  before  the  mortgage  6  per  eenl.  bonds  n.in.nnn  c  i-.k.  note  i.ssue.  offered  in 

S  Everv  investnmnt  house  has  Nr"  Vmk  by  the  svndicate,  bembsl 

noted  that  No  great  number  of  I’^r  cent.  Imiid.s  of  the  by  the  Guaranty  Trust  Comiiaiiy,  wa.s 

noted  that  .Mv  great  mmt.et  iii  Philadelphia,  Haltimore  and  Wash-  iibsorbe.l  in  foiiv-eighi  lioiiis 
ne-)V  €nterp..5es  «  bej'n  ^  Ington  Railroad  Company.  The  issue  was-.,ner<Ml  at  i-dees  (o 

ovnnnried  .sfeVdilv  syndicate  w  hieh  is  to  offer  the  j  t  i.  hl  ami  (i’ ,  p.<-..  aeconlin;;  (o 


industiies  have  expanded  steadilj.  j^onds  i.s  composed,  in  aiiriition  to  |  nialiiiK  \ .  This  wajstlmfirsi  rinam-- 

and  are  making  a  good  of  Kuhn.  Lo.-!)  &  Co.,  of  the  National  ing  d.v.e  by  the  C.IM!.  in  the  .\,  v, 

monej  todaj .  e  inipoi  a  City  Company,  the  Guaranty  Trimt  York  mai  ket  siiiee  In'fore  lh('  war. 

her  indu.stry  was  nevei  so  P  ■'  Coniiiany.  William  .4.  Head  A  i*o.,  nod  in  local  bond  eireb's  the  sne- 

perous;  the  farmers  are  doing  well  ngrris,  '  Forbes  &  Co.,  all  of  New  <  rRs  of  tl.e  issue  is  asi  cibe.l  to  the 

and  the  fishermen  have  made  mon  j  Kidder.  Peabody  *  Co.  of  Has-  l!’"l>  standing  wliieli  the  hi-;  <  aimdiaii 

on  a  large  scale.  It  is  surprising.  In  ion  Tru.st  Campanv  „f  railway  .itjoys  in  the  1<a<ling  mom'i 

the  amount  of  money  which  ’s  Pittsburgh,  and  the  Girard  and  Com-  liuarkids  of  the  world, 

ing  for  investment  fiom  1  c  .  K  mercial  'J’rust  Companies  of  Phil- 


communities.  adolpliin. 

Invcslmenl  Bnsiness  Never  Better. 

“Owing  to  the  Victory  l^aii  com-  ACTIVE  BIDDING  FOR 

miinients  wc  had  been  rather  look-  aipiil  nMTIimA  lOAIir 

ing  for  a  dull  year,  but  so  far  the  ONTARtU  IoSUl 

general  investment  business  with  u-s  _ 

has  never  been  belter.  A  feature  of 

the  past  quarter  has  been  the  great  .4b(mi  twenty  (  anadiaii  h 
number  of  bujing  orders  for  war  houses  submitted  bid.s  for  the  P 


PIIINCK  RrPKRT 

Pl.ANS  BOM)  ISSnO 


bond.s.  compared  w  ith  selling  order.s. 
Since  the  recent  New  Brunswick 


ince  of  Ontario  isstie  of  .62,0(1(1,(11)0. 
which  was  awarded  lo  H.  C. 


j  issue  of  Provincial  bonds  there  have  Mathews  &.  Co.,  of  Toronto,  and  The 
been  no  offerings  of  local  securities  '  nited  Financial  <  orporation.  and  ,,,,,,  ■.  ui 

I  of  any  particular  importance,  but  Hanson  Bros.,  of  Mont  real,  the  sue-  /lou,  .l-year  rc-surfacin.g  plank 
the  city  of  St.  John  and  other  ccssfiil  bid  being  roads:  .<.’,.o(')o,  15-year  elcilric  light 

I  municipalities  will  be  making  con-  oiak(‘S  the^iate  to  the  Irovince  pxtciisimi  (h  hentures. 

;^^idcrabic  Joaus  in  the  a^.tjregale  Lo  o..»-  p.c.  ^ 

■shortly.  At  present  these  provinces  bonds  are  h  )).»■,.  matin  tiig  in 


the  aggregate  I ‘'d')'')'  H)  V-C- ^ 


The  bonds  are 


- . .  ...  r  - . . . -  .J  .  .  ..  Ill  •<H:(.\M/AriON  I’l.ANS 

offer  a  good  market  for  municipal  fiDren  years,  and  pajable  in  (  an- j  OF  .>1  AllCdM  M  IRLM.SS  (  1). 

and  public  utility  securities  issued  ^.da.  — At  an  adjourned  spec- 

I  in  other  parts  of  the  Dominion,  and  A  remarkable  featute  of  the  bids  ^f  FtocUholdc'i'.s  of  tbe 

I  there  is  fair  market  for  good  in-  closeness,  there  being  onlj  \i;irconi  tVireloss  Co.  of  America,  itl 

Idustrial  securities.  Outside  cf  Hali-  difference  between  the  first  two  voted  to  dissolve  the  company 
fax  and  to  a  lesser  extent  St.  John  lenders  and  only  1.5!t  between  the  Ks  amalgamation  with  the 

*1..,../.  ic  r.n*  infcrjici  in  onpcii-  lowest  and  the  higliosl.  IJ.kHo  ( 'ornoration  of  America.  Stoek- 


I  there  is  not  much  interest  in  specu- 1 auu 
'  lative  securities. 

'  “Next  year  when  the  Victory  Ixian  B.( .  LOAN  FOR 
!  .sub.ccriptions  are  paid  up  we  are 
I  certain  that  ther-c  will  be  a  lot  of  Victoria,  H.t.'.- 


,  ,  .,  •  „„  1  \\i»  siCTTi  VT  atm  one  snare  oi  common 

;.sub.-=cnptions  are  patd  up  we  are  „ ,  ***■;•' f. 

I  certain  that  ther-c  will  be  a  lot  of  Victoria,  n.(..-  I’rovision  for  a  loan  ub-u  e  lieiil 

I  money  seeking  investment  in  these  of  $2,000,000  is  made  in  a  bill  ‘  ‘  _  1 _ _ _ 

'provinces.  At  present  tliere  is  no  brought  down  in  the  Eegislaltire  by  |,\|{(.|;  SHII*>IK.\TS  0$' 


Kadio  Corporation  of  America.  Stock¬ 
holders  of  the  Marconi  Co,  receive 
otic  share  of  preferred  stock,  par  $5, 
and  one  share  of  common  no  par  va¬ 
lue.  of  the  new  conijiany  for  eacn 
.share  lieid. 


sign  of  a  let-up  in  the  pro.sperity  Hon.  John  Hart.  Of  llii.s  $1,000,000  I'l  LF  1  (MiBK.Vr  BRIT  M.V 

!  tlie  people  are  enjoying,  and  there  is  for  land  settleincnl  purposes;  flalifa.x.— He.avy  shipnicnis  of  pulp 
!  will  have  to  be  a  very  pronounced  .$300,000  for  expenditure  under  the  made  from  Nova  Scotia  to 

I  depression  elsewhere  before  it  is  felt  Soldiers'  land  Act.  and  .$700,000  for  ijnglaiid.  The  steamer  Leominster 
'here.  That  has  always  been  the  the  conservation  fund  created  two  Pas  sailed  foi-  l.oiidon  with  .6,200 
case,  and  today  the  outlook  is  more  years  ago  to  permit  the  Government  ion.=.  i.a.st  week  a  shipment  of  l.ixjol 
promising  than  ever.  to  deal  with  irrigation  projects.  tons  was  made. 


PRICE  FLUCTUATIONS  OF  BONOS  ANO  BANKS 


BANK  STOCKS 

This  tabic  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  un  to  Fridiy  of  this  week 


I  Commerce. .  . ^  ' . 

:  Merchants  xd . | . 

I  Vlol.son  s . '  ;  - 

:  Montreal .  j . '  •  •  • . 

I  Nova  .Scotia . ;.  . ' . 

Royal . . j . 

,  Union . I . i . 


High 

Low 

High  j  Low 

I 

... 

1  ... 

1 

!  '  ■ 

I  190  190  ■  190  I  nm  ■ .  '  .  .  '  i!«»  ;  5 

.  18'J  189  I  189  189  '  190  190  I9(J  IVI  i 

•  . ! _  19(1  I  l'«l  I(M(  I  •) 

HI-  -'1-  . .  210  I  ’210  210  i  208  '  ‘>a 

j  270  270  . ! .  ....  L-TO  ! .  ■  \ 

:  220  220  . 1...  .  '.>'5)  ....  j 

1 . 1  166  !  1.66  I  i  .  .  PK)  . J  ‘,)7 1 


BOND  PRICES 


Asbestos  Corporation . I .  ' . ' . | .  | . 

Bell  Telephone . .  ' . | . ' .  . 

Can.  Con.  Rubber . .  i  _  I . i . | . 

Canada  Car . .  : . . I - 

Canada  Cement . .  : . .  j .  92^)4 

Cedar  Rapids .  ' . ; .  . i  . •  .<7’; 

Dominion  Cotton . .1  . i . . ' .  9(j‘  ; 

Dominion  Coal . j . ^  . j . 1  .... 

Dominion  Iron . . :  . I . ' .  . . 

Dominion  Textile  B . . i  ....  I  ....  ■ . 

Dominion  War  Loan  1925 . i .  ....  I . ' .  ' 

Do.  1931 . ' . j .  1 .  1 .  91>i, 

Do.  1937 . 1  . . 1 .  98 

Montreal  (Dec.) . j . ! . i .  . 

Montreal  (May) .  . i .  i . 

Montreal  (iSept.,) .  . i . I . 

Montreal  T ramways . 1 . . I  . | .  81 

Montreal  Tram.  Debs . .1 . ! . ! . 1 .  71^2 

Penmans . / . i . : . ! . 

Windsor  Hotel . I . I . I .  . I  80 


<42*41 
.<7*2'  86!^, 

96*2  96 '/2,. 


89*  ii  90 
93  ; . . . . 
SO'i _ 

97  .... 

87)2!  . .  • 

84  !... 

97  ;  97 
94 '.2  9434 

'»  I  94*/2 


104  I  lotu;  ..  I 
lOU  . '  100  ' 

. !  8'J3.4'  881/2, 

01?i;  62)41  62 

. I . I  80 


Greater  Winnipeg  Water  District 

6%  Gold  Bonds 

Due  Ist  April,  1940 

I'l  iiH’ipal  and  Interest  Payable  at  the  Bank  of  Montreal, 
I’oronto,  IMontreal  and  Winnipeg 
Price:  100  and  Interest,  Yielding 


These  Bonds  are  a  direct  obligation  of  the  District  com- 
prisinji:  the  Pity  of  Winnipeg-  and  8t.  Boniface  and  their 
more  important  suburbs,  and  are  a  charge  on  $180,- 
000,000  of  taxable  land  within  the  District. 

Bond  BepartnienL 

The  Cvnada  Trust  Coi*TPAN\^ 

14  KING  STREET  E.  TORONTO 


Unlisted  Securities 


WK  WILL  BUY 

Sterling/  Bank  .  .  .  ,$101.00 

(■anadian  ^\’oo^len.s, 

('ommon .  10.00 

F^astern  ("ar,  Pre¬ 
ferred  .  .5.'*. 00 

Whalen  Pulp,  Com¬ 
mon  .  24.50 


WE  WILL  SELL 

Homo  Bank .  96.00 

liOew’s  Hamilton, 

Common . 130.00 

National  Dj  ur,  Pre¬ 
ferred  .  87.50 

('  a  n  a  d  i  a  ii  .Sewer 
Pipe  and  Clay  In¬ 
dustries  .  62.00 


H.  R.  BRERETON  &  COMPANY 

Dominion  Bank  Bldg.  •  TORONTO 


I’liiicc*  Hupcrl.  The  (  Ml  Tioas- ' 
mcr  will  vi-ccivc  propo.ials  until  12 
midnight.  April  lltli.  lor  the  follow-! 
j  iiig  6  p.i-.  (lcl)Piiiiircs.  aiiiotinling  ioi 
'  .$362.(i()i).  comiioscci  of:  \ 

.$2(i.<loi(.  2')-.veai  w;i(er  cxtcii.siou ;  i 
I  $6(l.(((i0  l,6-ye;ii  tclcpboni'  cxti-ii'-ion  : 
$4(1,011(1.  .'lo-tcar  liydro-clcetric ;  $150,- 
M'tK).  3(i-y<'ai  public  .«ciio<tls;  .$10,- 

OOu.  .6-yc.Ti-  .sower  impr.-Acmcnls ;  , 
$12,0(iu.  16 -year  ,\lorsc-('r.  br  ge;  > 


MARITIME  PROVINCE 
SECURITIES 

If  Buy  in;;  or  Selling 
Wrilc  or  Wire 

Mation  Bond  Corporation 

Miiiitoil. 

St.  John,  N.B. 

OK 

W.  F.  MAHON  &  CO., 

HALIFAX,  N..S. 


Credit  Ganadien 

( Incur  jiorated) 

GOI  J)  BONDS 

Principal  anil  fnlercHt 
Payable  in  New  York 

VFKOl  ^  19.19 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921-19.M 


99  ST.  JAMES  STREET, 
MONTREAL 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toronto  Bids'. 
TORONTO 


Dependable 

Investments 


MacKay&MacKay 

Oovernmenr  and  Municipal 
Bonds 

j  C.P.R.  Bldg.,  Toronto 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


McDonagli  Somers  &  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


BENCH  INTEINIl  BONDS 

For  Investment  aAd  Profit. 

Exceptional  opportunitie.s  at  the 
present  time  to  purchajse  these 
securities  at  an  abnormal  dis¬ 
count. 

Write,  for  Detail*. 

Fleming  t  marviN 

TORONTD. 

Stoek  and  lnve»tnient  Brokers 
ll<lg-3  t  .lMl.  Bl  lLUlXG, 
Phone*  I  .M.  40ti7-4US8. 


TUI;:  i-USANCIAL  TIMES,  MONTREAL, ^PBIL  JP_>_lggp. 


Goodwin’s 


LIMITED 


Board  of  Directors 

PRESIDENT 

MR.  j.  w.  McConnell 

VICE-PRESIDENTS 
HON.  LORNE  C.  WEBSTER 
MR.  W.  H.  GOODWIN 

DR.  MILTON  L.  IIERSEY 
MR.  G.  S.  MAYES 
LT.-COL.  CLARENCE  F.  SMITH 
MR.  JOHN  W.  ROSS 
LT.-COL.  C.  W.  MacLEAN 


Report  of  the  Board  of  Directors 

To  Uie  Sluireholders  : 

Your  Directors  have  plea-sure  in  subnutting  the 
Company's  Balance  Sheet  for  the  year  ending  Januai'y 
•28th,  1020. 

Sales  for  the  year  were  the  laigest  jn  the  Com- 
pany’.s  history,  showing  .a  very  satisfactory  increase 
over  the  previous  year.  Gross  profit  amounted  to 
$444,042.05,  as  compared  with  $336,947.88  for  the  pre¬ 
vious  year,  and,  after  providing  for  Bond  Interest — 
$47,987.40;  Interest  on  Loans  and  Mortgages — $47,- 
339.72;  Depi*eciation  of  Plant  and  Equipment — $65,- 
000.00;  Reseiwe  for  Doubtful  Accounts — $10,000.00 — 
the  balance  transfen-ed  to  Profit  and  Loss  Account  is 
$274,614.93,  as  compared  with  $164,894.08  for  the  pre¬ 
ceding  year. 

$50,000.00  of  Bonds  were  retired  during  the  year, 
in  accordance  with  the  requirements  of  the  Trust  Deed, 
and,  as  usual,  all  expenditures  for  repairs  and  renewals 
have  been  chai’ged  to  Operating  Account. 

The  books  and  accounts  of  the  Company  liave  been 
audited  by  Messrs.  P.  S.  Ross  &  Sons,  whose  I'o-ap- 
pointnient  is  recommended  by  the  Board. 

Respectfully  submitted  on  behalf  of  the  Board, - 

J.  w.  McConnell, 

Pi'esident. 

Montreal,  3rd  March,  1920. 


Balance  Sheet  as  at  28th  January,  1 920 

ASSETS 

Fixed  : 

Land.  ...  . . $3,681,840.00 

Buildings .  923,539.12 

Equipment .  458,640.88 

Investment  Account .  100,000.00 

Total  Fixed  Assets . $5,164,020.00 

Current  : 

Inventories . $931,030 . 23 

Accounts  Receivable _  530,463.30 

Cash .  60,731.85 

Prepaid  Expenses .  46,847.73  * 


Total  Current  Assets 


.  1,569,073.11 
$6,733,093.11 


LIABILITIES 

Fixed  : 

Capital^ — 

Preferred  Shares  ..$1,750,000.00 
Common  Shares  . . .  2,250,500 . 00 

- $4,000,500 . 00 

Bonds.... .  950,000.00 

Mortgages . 135,000.00 

Total  Fixed  Liabilities . $5,085,500.00 

Current  : 

Bills  Payable . $200,000.00 

Accounts  Payable .  163,645.19 

Total  Current  Lia¬ 
bilities  .  363,645.19 

Merchandise  Reserve  ...  119,217.68 

Depreciation  Reserve  . . .  205,000 . 00 

Profit  &  Loss  Account . . .  959,730 . 24 

-  1,647,593.11 


J.  w.  McConnell 

W.  H.  GOODWIN 


$6,733,093.11 


Directors. 


To  the  Shareholders: 

We  certify  that  we  have  examined  the  above  Balance  Sheet 
and  have  obtained  all  the  information  and  explanations  required 
by  ua  as  Auditors  in  relation  to  the  same. 

In  our  opinion  euoh  Balance  Sheet  is  drawn  up  so  as  to 
exhibit  a  correct  view  of  the  stale  of  the  Company’s  affairs, 
according  to  the  best  of  our  Information  and  the  explanations 
given  to  us,  and  as  shown  by  the  books  of  the  Company,  at  the 
date  thereof. 

P.  S.  ROSS  &  SONS. 

Montreal,  Srd  March,  19^0.  Chartered  Accountants. 


INTRICACIES  OF  CORPORATION  LAW 


Underwriting-HoW  Watered 
Shares  Affect  Divisions  of  I 
Risk,  Income  and  Control  I 


OUR  REAL  ESTATE  Department  is  perform 
ing  the  following  functions  for  clients: 

Buying  and  Selling  Real  Estate 
Renting  Houses  Collecting  Rents 

Attending  .  to  Repairs 


I  (By  Howard  .S.  Ross,  K.(’.,  of  the 
'  Montreal  Bar) 

!  Neither  the  participating  bond  nor 
1  the  convertible  l>ond  accoinplii^he.s 
;  what  the  financiers  desire.s.  They 
wi^  eventually  to  .separate  the  in¬ 
vestment  and  the  speeulative  parts  of 
their  bargain.  They  may  sell  the  in- 
I  vestment  and  retain  the  speculation 
as  part  of  tlieir  profits  or  they  may 
sell  botii.  in  tlie  latter  ease  they 
would  dispo.se  of  tlie  investment  to 
one  iset  of  persons  liaving  tlie  type  of 
mind  ealling  for  a  limited  risk  with 
an  a.ssnred  though  limited  income 
and  dispose  of  tlie  spoenlaiion  to  an- 
oMier  entirely  diffcnnil  set  of  people 
who  are  willing  to  take  the  greater 
risk  foi’  I  tie  ebanee  of  the  greater 


deal  and  the  aiiioiint.s  taken  by  each  _  _  -  - 

incTiibcr  also  v.ill  vary  widely,  both  .NEGOTIATING  NlORTGAGZB 

within  one  .‘iyriiicatc  and  between 
one  syndicate  and  another.  The  ten- i 

deney  eeenis  to  make  the  amount  re-  i  expcricnce  eOSIireS  tO  Clients  full  rctums 

quired  for  participation  ismaller  and  r  ...i  •  i 

smallei'  and  ofimier  than  not  tlie  so-  irom  wlieir  fCSi  eStStS. 
called  underwriting  amounts  really' 

to  the  is, sue  of  Hic  scmiritics.  .So  far  Coixespondence  Of  intcrvde'ws  invited. 

as  lhal  give.s  iliose  vvlio  arc  supply-  ^ 

ing  the  money  a  larger  proportion  of 
earnings  it  ;'>iiis  desirable.  The 
danger  lies  in  the  possiliility  of  per-  J 

sonr<,  not  faiiiii  ar  eiioiigli  with  finan- 1  SIR  VT.NCLM  MEREDITH,  Bart.,  Prr-ideKt 

eial  matters  to  discriminate  lietv.fcn  .\.  1..  ll(] 

a,  spr'culatioii  arid  an  investment  and  Head  Office  and  bafety  Deposi 

siipiilying  fund'  ai  this  .stage  vvlien 
tliey  really  caiiriot  afford  to  assii.'ue 
Uic  necoss.ai'v  risk. 


Correspondence  or  interviews  invited. 


Head  Ofllee,  Montreal 


SIR  VENCEM  MEREDITH,  Bart.,  Pn-idcf-.t  IM’NTI.Y  R.  DRUM.MO.ND,  Vice  President 

.\.  I..  HOL'r,  Manager 

Head  Office  and  Safety  Deposit  Vaults- 105  St.  Janies  Street,  Montreal 


profit,  if  in  return  for  their  funds  .Meaning  oi  J’articipatinii. 

they  receive  both  stock  and  bonds  ff  fjn..,). •  o.fci  participp.- ■ 

Itic  financiers  can  sell  to  liotU  kinds  underwriting  and  those  j 

of  purchasers.  ,  with  funds  lake  on  tlicse  lerrn.s,  they  ^ 

Promoters  niiil  Financiers  Bargain  Pet  in  return  ioi  every  .$100  isiipplied  , 

thJKonSs'^,1*  tS"'"  i  mul’^alu^'of  sllaSI; 

result  in  the^Qllowing  plan-'®'.  '  "’'"M  o.  the  rnderwrili.ig  would 

The  .company  will  return  for  1  ‘ 

••loooiid  -  V-  common  i.lu  investors  for  every 

rnr  iJml  get ;  ,S  M  .io  oar  value  of  bonds; 

ferred  shares;  ?1.5oo,ouu  ciii.Ln  '  . .  ,  • 

V  J  <wn.Mou  If  Iiip  |,nour;;er.s  keep  tlieir  prc- 

'Vho'fi .  .  ....  lerred  .and  lommoii.  because  they 

no(ifiof)  nf  ^  1  Vi  have  foiifideoee  in  the  future  of  the 

OOoOm  of  c  .sh  'V.!'  eompa.iy  or  leeau.se  it  wms  part  of 

stock  )  coninion  ibcir  liargain  \  illi  the  financiers  liiat 

.  . .  '  tli<  y  .slimild  l-erii  them  for  a  stipu- 

m'  !  ir"  » '»■ . 

prptorpd  .l.arc,;  S|. I rl.p.  .ernm... 
L,  !  W  illi  invo.stor.  ilic  financiers  have 

niie  4  their  lo-f  ,,  of  about  4.2i) 

boa  s  'I-'  at  S5.T1 

^  The’..!-!  ^  V*'  land  .-old  at  !io.  and  tbev  have  $2,000.- 

I  The  pioiiioter.s  for  ctory  $100  sup-|„n„  par  value  of  rommon  shares, 


THE  ROmL  TRUST  COMPANY 


SIIANCBE.S 

CALGARY 

EDMONTON 

V.ANCOtAES 

VICTORIA 

WINN1PF2T 

TOR(»ITO 


EXECUTORS  AND  TRUSTEES 


HEAD  OFFICE: 


MONTREAL 


FP..iSCaC3 

haufax 

IltMlLTOJI 
eiTTAWA 
OI'EEEC 
M.  .101  IN.  V  n. 
bT.  .K  HN'S,  >TT  n. 


We  own  and  offer  the  unsold  balance  of 


i.tirri  C..I  •  com,  ,..  :  J  ■  Mjuo  par  V al lie  Ot  rommon  snares 

levre.f  ^  L ' j  wh i Pli  w  ill  have  some  value  if  the 

m red  snares;  $200  par  value  <om- j  .  g,, 


iiion  siiares. 

Tlie  finaneiers  get  5  p.c.  2.')  ye, 
bonds  at  85.71  and  a  bonus  of  lOo'p 


icomiiiiny  suecer  ds. 

;  In  the  care  of  a  genuiiie  iinrier- 
j  w  riting,  the  financiers  liavc  a  moral 
*  (*•*  •  olili.gation  to  do  their  best  to  take 


$600,000 

Canadian  Mead-Morrison  Co.,  Limited 

(Incorporated  Under  the  Dominion  oj  Canada  Companies  .-let  and  a/ne/idinji .  letsj 

7%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares 


Olf  the  hands  of  the 

h/,n  V*  r'lmi  ■''  underwriters  and  jiiace  them  with; 

bonus^  of  100  per  cent  of  common  |  If  the  finaneiers  have  un- ] 

'  iV'T;!..  ...  ,  I  derwritten  Ihi;  seruwtics,  and  the 

In  ^  .*^.1  f^ttrns  lu  p.c.  company  now  lias  an  earning  power! 


c.ipn  AiAz  tnoy 

7%  Cumulative  Redeemable  Siu’iting  Fund  Preferred  Shares,  [lar  value  ?100 
Common  Shares  (of  no  par  value; . 


.$t:tli()ri7ed 

$1,(1011,000 

12,000 


I  '■sued 
$t;oo.Ooo 
S,.v>0 


Ulo  c.'ish  invested  its  earnings  w  illj,,^  $:5,ooo,ooo  of  funds 

J  Supplied,  the  financier.'!  w  ill  then  j 

iotnv  -t .  j  receive  all  bonds  the  underwriters  | 

•  ••  !ii;'"''Mwisti  to  turn  in  for  the  imlilie  issue  j 
Available  for  preterred  ....  1  ta.OOO  j  investors  at  say  | 

.  ,  T  .  I  i'5.  If  tlie  public  docs  not  buy  all! 

her, Hired  ior  pre.eerrcd  ....  <o,ouu  underwriters  must  take 

,  ■  them  up  and  will  have  m.ado  five 

Available  for  rommon  .  l^o.tmo  j  on  tlieir  bonds  and  have  still, 

Mheti  itomis  arc  Jlurkelcfl.  |  jn  their  hands  an  amount  of  com-' 
These  earnings  would  give  only  a  I  mon  .stock  ctiiial  to  half  the  bonds! 
little  over  2  p.c.  on  tlic  common,  nndorw  ritieii.  if  a  nieiiilier  of  the  | 
hardly  enough  out  of  wliich  to  pay  a  underwriting  sjndicate  took  $.50,000 
dividend.  If  the  liiisinoss  is  not  riii*-  of  lionris  and  .$25,0(10  of  common  stock 
ject  -to  large  decliaes  in  the  gross  he  would  have  paid  in  $'45,0O0  and 
now'  that  the  company  is  rarniii.g  00  made  .a  cuisli  iiroflt  of  $2,500  and 
p.c.  alwv'e  iiiterci.t  cliaigos  tlie  finan-  liave  $25,o00  of  common  .sitares  with  , 
ciers  will  likely  liegin  to  market  the  ]  speculative  iio-isibilities,  i 

lionds  and  if  tlicy  arc  able  to  .ret  .an  j  j  tVateml  .Shares  i 

avera.ge  of  05.71  for  them  they  will  '  "  m  aienn  .Miarcs.  ^ 

make  10  points  grass  or  12’0  !)  c  oa  ^  have  dealt  at  length  with 
the  fuiwi.s  advanced  .nnd'h.ive  a  Ihc  alHJv c,  underwriting  arran.gement 


DIRECTORS 


Heriuired  for  pre.rerred 
Available  for  rommon  . 


K  W  Bt.ACKWFXL.  Montreal. 

Dirertor  Merchants  Bank  ot  Canada. 

Dir.  Canadian  Car  fit  F  oundry  <  o. 

FRANK  P.  CARPENTER,  Manchester.  N  H. 
Trueiee  Amoekea,  Mf*.  Co. 

Dir.  Mead'Morriaon  Mfg.  C.o. 

FRANK  P.  lONES.  Montreal 

Vice-President  Cenade  Cement  Co 


LT-COI.  R  W  LEONARD.  , St  Cethanne,  tlni. 
Pree.  C.on.asas  ‘vl.r.rs.  Limited 

W.M.TER  M.  PARKER.  Vianrh-tilrr.  H. 

Treaa.  Manchester  favi.-ire  Hank 
Dll  Mead-.Moirison  -Mfg  C  o. 

JOHN  It  PROr  TOR.  Boston.  Ms.,. 

Dir  Mead-Mornson  .Mis  (  n. 

W  5  MARTIN.  Roeton.  Mas. 

Vice- Free,  and  CfSn.  M*r  Mead  M-rriren  Mlj 


The  long  established  and  mo-t  successful  firm  of  The  MeadMorrison  Matuuactv.iing  Co  of 
East  Boston,  Mass.,  realizing  the  great  expansion  possibilities  of  thcii  already  cousuieraoie  C.tnadiau 
business,  determined  to  open  up  a  manufacturing  plant  in  Canada  With  that  end  in  view,  tiiev 
purchased  the  plant,  property  and  rights  of  the  lirm  of  Af.  Beallv  fc  .'-ons,  I.imited,  of  Well, and,  Ont  . 
and  a  new  corporation.  The  Canadian  Mead  .Morrison  Co  f^imilcil.  was  formed  to  own  and  opera'e 
tlie  Beatty  business  ns  a  going  concern.  The  following  extracts  from  letters  from  W  .'-i.  Marlin,  lisr]  , 
fleneral  Manager  of  the  Mead-Morrison  Manufacturing  Co  .  dcs.-ribc  tlie  plants  and  operations  of  the 
Canadian  Company  as  well  as  those  of  the  parent  concern: 


liouda  and  if  tlu'y  arc  able  to  .eet  .'iii  j  j  tVatcml  .Shares  i 

avera.ge  of  !)5.71  for  them  they  will  '  "  tt  aienn  .Miarcs.  ^ 

make  10  point. s  gross  or  12’^  !)  (•  oa  '' ''  Uavy  dealt  at  length  with 
tlie  fund.s  advaneed  and 'have  a  ‘'‘‘"S  arran.gement 

chance  of  a  further  profit  on  tl;e  'o  show  liow  watered  shares  j 

I  common  siiares  held  by  them.  Of  cEeci  division.s  of  risk,  inc<mie.  and. 


course  it  must  tie  kept  in  mind  tliat 
it  has  cost  the  financiers  hetv.c'en 


I  coatro!  tor  results  otherwise  unat¬ 
tainable.  By  means  of  tlie  stock 


I  four  and  five  ]M)ints  to  sell  the  bonds.  Hio  fimancicis  ui  the  first' 


Tlie  promoters  are  gettin 


place  the  iiuderwritcr.s  in  the  second 


on  their  cash  invcisled  and  liave  their  I  F'*''*’''-  to  separate  the. 


I  furtlier  possiliility  of  profit  from  the 
j  stock  they  hold.  They  cannot  on 
this  .showing  sell  to  good  advantage 
their  preferred  siiares. 


income  and  coulrol  coining  originally 
into  tlicir.iianrJi.s.  Eacli  lias  received 
what  lie  vvinlied  for.  Financiers  and 
underwriters  liave  in  this  case  had 


If  later  the  company  can  earn  15  *'*e  siicculative  type  of  mind.  The.v  i 
p.c.  the  (\irnin,gs  will  be:  Net,  $525.-  fssunied  the  .greater  ri.sk  in  expeeta- i 
UiOO;  interest  and  iireforred  dividends  *-’*  larger  profit  or  they! 

1  reejuired.  $245,000;  available  for  com-  would  not  liave  gone  into  an  undeve-  ' 
i  mon,  $280,000.  loped  enterprise.  Kaeh  in  turn  has  j 

:  Thin  will  give  a  little  over  6.2  p.c.  on  the  less  risk  ami  the  lim-j 

Init  the  directors  will  probably  not  '’p*'  income  and  kept  the  potentially  | 
declare  a  dividend  ot  5  p.c..  as  to  do  onliinited  income  as  a  compensation  ! 
i  .so  would  leave  little  available  for  for  the  risk  lie  ran  when  puttin.g  his 
emergencies  or  to  build  up  the  pro-  (ood.s  in  a  concern  not  knowing  if  it: 
I  periy  and  there  should  also  be  a  would  evi'r  return  a  lair  income  on 
iic'nkiiig  fund  to  amortize  the  bonds,  its  capital.  i 


i  Earnings  have  given  the  common 
I  .stock  a  substaniial  value  and  the  di- 


TTie  financiers  in  tlie  first  place, 
made  the  enterprise  possible,  in  the  ! 


rectors  may  now  declare  a  dividend  spcoikI  tilace,  tliey  for  a  time  as- ' 
at  the  rate  of  4  p.c.  and  so  enable  suiiicti  a  large  risk  and  third  iinder- 
the  holders  to  make,  if  they  wish,  a  ioP’'  I'j-'W'e  HJp  securities  with  in¬ 


market  for  tlie  securities. 

Resort  to  I  ndernriting. 


vcsior.s.  They  felt  that  for  the  work 
of  selling  the  sceuritics  they  should 
receive  ;i  definite  sum  of  money,  j 


^LETTERHEAD  OF  CANADI  AN  MEAD- 
MORRISON  CU.  LIMITED) 
HANSON  BROTHER.S 

Montreal.  Canada. 

Gant'.einen:— ' 

We  have  acqtitrod  ail  the  capital  thares  el  the 
firm  of  M.  Beatty  &  Son*  Ltd.,  of  Welland.  Ontario, 
manufacturer*  of  hot*tia2  en«inei.  material  hand!- 
lag  grab*,  drodging  machinery,  pump*,  and  other 
machinery.  M.  Beatty  &  Sen*.  Ltd.,  have  there 
conducted  a  business  for  fifteen  year*,  and  earned  a 
high  reputation  for  their  product*  and  honorable 
Lusine**  methods. 

The  company  ba*  a  modern  plant  conaiating  of 
a  large  othce  building,  pattern  ahop,  pattern  storage 
•hop.  machine  shop,  heating  plant,  foundry,  ware- 
lu>ure  and  plate  and  heavy  steel  ahop  capable  of 
manufacturing  atnjcturai  steel  and  other  heavy 
•kapes. 

The  company’s  net  eernint**  for  the  past  two 
year*  have  averaged  $37,458  annually.  Since  it* 
organization  in  1903  it  ha*  paid  78*  0  tn  cash  divi¬ 
dend*.  in  addition  to  60%  in  atoclc  dividends.  I 
estimate  that,  from  the  substantial  business  already 
on  the  books,  of  M.  Beatty  H  Sons  Ltd.,  together 
with  the  Canadian  bcsiisoss  of  Mead-Morrison 
Mfg.  Co.,  of  Last  Boston,  the  net  earnings  of  the 
Canadian  Maad-Morrtson  Co.  Ltd.,  should  r'jn 
from  $100,000  to  $250,000  annually,  according  to 
the  fluctuation*  of  the  trade. 

After  paying  the  7%  dividend  on  the  Preferred 
Stock,  this  would  show  earnings  of  from  $6  to  $J4 
per  share  on  the  C^smmon  Slock. 

Very  truly  yours. 

{Signed)  W  S.  MARTIN. 

Managing  Director. 

Canadian  Maad-Mornson  Co.,  !.,td. 


{LETTER  nr. 'in  OFTHF  Ml'ACi  \10RRn>0N 
MAWtACTCRING  CO.) 

MANSON  BROTHERS. 

■  Montreal,  Canada. 

I  he  Mead- Morrison  Mfg.  Co.,  of  Boston. 
New  York  and  Chicago,  forme  J  m  1904  to  take 
over  the  coal  lisnrlling  machinery  business  of  the 
foljri  A  Mead  Mfg  (  o.  ot  iWw  >  ork  and  (.'husyo 
In  I9''6  they  took  over  the  Ra^vson  and  Morrison 
Mfg.  C  o.,  of  Boston,  and  have  since  •cqu;red  other 
interests. 

S.nce  its  organization  up  to,  and  iocludinz. 
1917  it  has  paul  an  average  of  10**^  dividend^ 
annually,  and  has  also  paid  one  .*toek  dividend  o: 
5()'^J..  In  the  year  l9lo  it  paul  15*^^  and.  for  the 
p.'tst  year,  has  paid  20'  «  Besides  this  the  company,^  , 
I. as  arramulated  a  surplus  of  lOD'*^  on  its  capita, 
stock  outstanding. 

\^'e  are  turnin*  over  to  the  C  anadian  Corpo 
ration  al!  ot  our  Can.idian  husinees  and  patents 
For  the  past  five  year*  ifce  profit  on  this  business 
a!one  averaeed  more  than  enough  to  provide  for 
the  divicenas  on  the  Preierred  Slock  ot  the  Cana 
cian  company. 

I'he  Canadian  company  starts  with  the  ad 
vantages  ot  having  an  ideally  IccateJ  p'ant. 
already  operating  with  efScient  labor,  and  will 
staffed  with  men  who  have  gathered  their  experience 
and  been  succef'Afui  tiirough  years  of  work  wjih 
ihc  Amr.rican  company.  Furthermore,  if  m  U!  have 
the  advantage  of  the  ability  and  enperienre  of  the 
engineers  of  ihe  Boston  comparjy.  together  with 
nil  their  inventions,  improvements,  new  appliances, 
lay-outs  and  plans,  as  the  arrangement  hetwren  ihs 
two  'ximpanies  provides  that  these  wiii  ail  be  pU(  od 
at  the  disposal  of  the  L'anadian  lomp.sny,  to> 
fethcr  with  ail  the  benefits  of  price  lists,  rnst 
sbeets.  and  the  manufacturing  experience  gained 
through  years  of  succeeeful  operation. 

Very  truly  yours. 

(Signed^  W.  S.  MARTIN. 

Vice-Pres  and  Gen.  Mgr.. 

iMEAD-MORKIfJON  .Mfg.  Cv 


It  w  ould  probably  be  three  year.s  Sonu  tliin;;  should  be.  added  for  the  • 
,  before  the  financiers  could  place  the  risk  run.  To  make  tlie  payment  for 
'  bonds  w  ith  llie  investing  public.  The  the  risk  adrf|uatc  we  wish  some  kind 
financiers  do  not  wish  to  tie  tip  s.o  of  an  iiiiorc.st  in  the  company  and  i 
large  an  tiniount  of  funds  for  so  long  finally  since  they  make  Hie  project  , 
a  time.  Having  ;supplied  $3,000,000  iiossildc  tliey  ask  an  additional  in- 
I  they  may  now  pixicoed  to  gel  the  tercst  v.  hlih  would  oHierwise  go  to' 
amount  underwritten.  Tliat  is  they  the  iiroiiiolcrs.  TValering  the  shares' 
will  find  ticople  who  will  advance  the  lias  made  a  pofailile  to  give  compen- 
moiiey  till  the  coriioration  can  phow  .'■atioii  far  services  rmdered.  If  the 
I  established  earning  power,  when  finaiic  I'l  s  bad  insisted  on  a  larger  i 
!  Hicy  may  ciHier  place  their  sectiri-  cash  p.y  iucnt  tliey  w  onid  have  liandi- 
I  tics  with  Hie  financiers  so  that  they  capped  lo  project.  By  agreeing  to  ■ 
may  be  offered  for  sale  or  may  wTHi-  take,  as  part  of  their  compensation, 
draw  them  and  keep  them  for  per-  Hieir  cliance  on  the  prosperity  of  the 
Usonal  investment.  The  terms  of  un-  coinp.nny  they  give  a  pledge  of  their 
derwriting  agreements  vary  a  great  ,good  I'aith  to  purchasing  investors.  I 


ORGANIZE  PULP  COMPLETE  VICTORY 
AND  PAPER  CO’S.  FOR  PRICE  BROS.' 

an.i  MoiHieiil  *  pI'oWs  foiilenUon  of  Com. 

Leporiod  lork  and  Monlical  Newsprint 


(’oncerns  Interested  in  New 
ItruiisiTiek  Bevciopinents. 


St.  ,Iohn.— A  )  Bros!  Ai' Co!^.”Q\mbec, Ug^st 


Supplies. 

Ottawa. —The  Supreme  Court  al- 
ws.  with  coats,  ,the  appeal  of  Price, 
os.  a;  Co..  Quebec,  against  an  or-- 
r  of  tlie  Board  of  Commerce  con- 


ITE  SLMM.4RIZE  THE  FOLLOWING  POINTS  REC.4RUING  THE  SECI  RITY 
BEHIND  THIS  PREFERRED  STOCK  ; 

The  profits  of  M.  Beatty  &  Sons.  Limited,  and  from  the  tianadian  hnsinrs*  alone  of  Ihe 
Mead-Morrison  Mfg.  Co.  have  been  each  more  than  sufficient  to  p.ay  ihe  iiilcrr.st  on  this 
preferred  stock.  Nel  assets  of  the  company,  aflcr  allowing  for  proper  depreciation  and  all 
liabilities  amount  to  $163  per  share  of  the  entire  $600,600  of  preferrexl  stock  outstanding, 
or  for  $100  per  preferred  share  and  for  $44  for  each  common  share  outstanding.  No  allow¬ 
ances  whatever  are  made  in  this  valuation  for  good-will,  patent  rights  or  other  iulangibla 
assets. 

We  refer  you  to  the  condensed  certificates  of  the  Canadian  Appraisal  Co  .  I.imited.  as  to  the 
values  of  the  plant,  and  to  that  of  Messrs.  McDonald.  Savage  S:  Currie  as  to  the  Company's  financi.il 
statement  as  at  Jan.  31st.  1020  Detailed  valuation  and  statements  may  be  seen  at  our  ''ffice. 

PRICE  $100  AND  ACCRUED  DIVIDEND  FOR  EACH  PREFERRED  SHARE 

carrying  with  it  a  bonus  of  four  common  shares  of  no  par  value  for  encii  piireli.isr  of  ten 
shares  of  Preferred  Stock,  and  proportionally  for  larger  and  smaller  siihseripUons. 

Payable — 10®c  on  application,  fkV';.  on  delivery  of  Ihe  litlcriin  Certificates. 

Prospectus  anH  full  information  trill  hr  fiyrtrarderl  on  request. 

I^d.nSOn  Bros.  160  St.  James  St. 

Investment  Securities  cTviontreal 

Founded  1883  tel.  main  ssai 


Tht  tiaiemtnii  utt  n»t  mrt  hmstd  {nfwrmRUmn 

mnd  an  iphirk  ere  meted  tn  partkoain4  thest  seeaffLes. 


TEL.  MAIN  6S91 

e  kefirts  tc  bt  rtlimhit 


1  Maritime  Province.^,  with  New  Bruns-  '  ,i  .  , 

'  wick  as  tlieir  principal  field  of  oper-  .  ."iliStuPiB  ^?”ri 

I  ations.  The  new-  company  will  ap-  ‘'uskui  reached  by  the  judges  that 
'  new  sin  iiil  paper  is  not  a  necessity  of  , 


parently  he  independent  of  the  InteV-  paper  is  not.  a  nec^essity  or 

I  national  Pulp  and  Paper  Compa.ny. 

!  ihm.crii  u  ia  liclicv'cd  that  .aonie  nf  the  ^  1  I  ices  Act.  riu,  .iudges 


EUROPEAN  EXCHANGE 
SITUATION  IMPROVES 


malion  of  a  inovcmcn.t  of  gold  from 
Ihigland  and  France  to  the  United 
States  in  connection  with  the  pay¬ 
ment  of  this  loan.  While  no  defin¬ 
ite  information  regarding  siicli  a 


GREATER  POWER  FOR 
FEDERAL  RESERVE 


I  [land  in  that  neighborhood,  are  con-  ti.p  nlp-inE-  nf  the  speculative  situation  rather  than  past  months  and  which  still  coi 

nected  with  the  new  project.  P.  .1.  nntpgorv  ^  j  sulbstantial  changes  in  fundamental  linues.  Such  gold  as  may  be  recei’ 

Dodge,  president  of  the  International  ^ _ 'j  conditions  apparently  are  responsi-  ed  cannot  be  regarded  as  providing 


t  Governor-in-Council  that  any  present 


oanKing  .luinomy  soys  l-.Tenls  .vre  wa.Hiingioii  •  The  admim.strative 

More  of  a  Sentimental  Than  1-''  improbable  that  receipts  would 

Sttbsuntial  ('haracter.  offset  to  any  considinable  degree  the  the  Federal  Kc.seiwc  Board  tiowcr 

New  York.  —  Kveiits  which  have  cutflow  of  gold  from  the  United  through  the  twelve  Federal  banks  to 
exercised  a  sentimental  influence  on  States  which  has  occurred  during  the  tiieek°  nieinoer  banks  borrowing  by 
the  speculative  situation  rather  than  past  months  and  which  still  con-  estabiishing  a  graduated  or  luo- 
sulbstantial  changes  in  fundamental  linues.  Such  gold  as  may  be  receiv-  tcalc  of  discount  rates  is 

conditions  apparently  are  respousi-  ed  cannot  be  regarded  as  providing  a  footed  upon  as  an  aiiiendmciit  that 
hie  for  the  recent  improvement  in  basis  for  the  further  e.\pau3ion  of  stabilize  Hie  money  situation,  it 


P.  and  P.  Company,  denied  the  other  j  nin  viii?  XFIV  YORK  *  i  recent  improvement  in  basis  for  the  furtlic 

day  that  his  company  was  contem-  ’'V.''*’.  tLi.i..,,  i  llie  European  exchange  market,  says  the  credit  structure 

plating  raising  $10,000,000  to  develop  ;  the  April  issue  of  Commerce  Month-  a-  g  result  of  t 

new  enterprises.  A  Montreal  firm,  gold  jilready  1  ly,  published  hy  the  National  Bank  policv  which  is  b« 

the  Howard  Smith,  Paper  Company  $22.(50.000,  which  1  of  Commerce  in  New  York.  both  hanks  and  boi 

has  recently  acquired  the  two  pulp  00(t  on  tlie  Saxonia.  the  Carmania  "Chief  among  these."  the  maga-  i-Mtiire  conime’-c ial  ci 
mills  on  the  Miraniichi  river.  and  the  Mlnnekahda  are  ^mmg  17  ;  continues,  "was  the  announce-  neak  of' commercial  t 

It  is  reported  that  the  demand  for  tons,  approximately  $8,500,000.  These  i  ment  from  London  that  G'reat  Britain  .... 


^  measure  aimed  drec.tly  at 

ew  enterprises.  A  Montreal  firm,  gold  already  j  ly,  ptTblished  hy  the  National  Bank  noHev^wW^'^  is^  being'^adomed^bv !  •>nt  wHl  curtail  specii- 

he  Howard  Smith,  Paper  Company  $22,750,000,  which  includes  $10,00(),-  in  New  York.  both  banks  and  borrowe’  s  tow  aid '  V’  I  ndor  the 

as  recently  acquired  the  two  pulp  000  on  the  Saxonia.  the  Carmania;  .-ohief  among  these."  the  maga-  StL  co'nm.Timenis  Hie  I  ^ 

iiii«  nn  tVip  Miraniichi  rivpi*.  and  tile  Minnekahda  aie  carrying  li  I  ^rintirKiips  "wna  tho  annnnn^A-  ...  ...  ■_  .  .  cai !  icd  .it  a  .-ptc.iicd  I  att  foi  a  cer 


peak  ot  commercial  borrowing  .seems 


igirger  borrowings  will 


paper  Is  now  nearly  1,000  tons  a  day  sliips  arrived  this  week.  and  Prance  intend  to  retire,  rather  ^  ^  carry  higJier  rates  and  periodi.c.al 

greater  than  the  supply,  and  pulp  The  Philadelphia  which  sailed  re-  than  to  refund,  the  $500,000,0,00  contmuation  of  this  imlicy  i.s  a  basts  raising  of  the  discount  t  ales  would 
and  paper  enterprises  are  a  strong  ccntly  isi  reported  to  be  carrying  Anglo-French  Ixtan  of  1915.  which  nifordeil  tor  more  norma  1  ci ctlit  con-  less  frequent  umicr  tlie  am"nJ- 
attraction  for  capital.  gold  amounting  to  $10,000, OOo.  I  matures  next  autumn,  and  the  inti-  nitious.  -.  •  ment. 
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Sound 
Investments 
in  Bonds  and 
Preferred  Stocks— 


HINTS  TO  INVESTORS 


INVESTMENT  SECURITIES 


Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
own  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue. 

NATIONAL  CITY  COMPANY 

Limited 

Canidian  Head  Office; 

T<  Notre  Dame  Street  West,  Montreal. 


If  KinEStreel  East, 
Toronto.  Ont. 


“\  wjkYtQNAL  CITy 


*7  Morris  Street, 
Halifaji,  N.  S. 


I  N.  A,  PL  LP 

I  /  Shall  be  pleased  if  i/ou  could  let 
i  me  know  through  your  interesting 
paper,  what  you  think  of  Xorth  Atit- 
erican  Pulp  and  Paper  Co.,  purehased 
around  the  price  of  8  l-i  and  7.  and 
I  ichat  the  possibilities  of  dividends  on 
this  company's  eominon  stock  are.  - 
i  P.  ir.  r.,  Chicago,  111. 

I  Answer— Recent  developments  have 
i  placed  the  North  American  Pulp  & 
j  Paper  Company  in  a  more  favorable 
financial  position,  which,  taken  in  con- 
1  .iunction  with  the  very  encouraging 
!  outlook  for  the  pulp  and  paper  in¬ 
dustry  in  Canada  gives  to  the  stock 
speculative  ixissibilities,  though  of  the 
I  long  pull  variety. 

j  The  comiiany  was  organized  in  191,> 
under  the  .Massachusetts  charter  with 
a  tupdalization  of  L’O.oon  shares  of  C 
p.c.  cuniulatixe  tireferred.  and  1.000.- 
I  000  common  stock  of  no  pai-  value.  In 
addition  to  its  imlp  and  paper  subsi¬ 
diaries  it  has  a  controlling  interest  in 
lailwa.v.  iHiri.  and  power  .subsidiaries. 
The  compan.v  holds  S.M'.'ioo  acres  of 
IiuliiwMod  land.s  undci'  crown  hcen.se 
from  the  Province  of  (Quebec,  and 
i  40o,(i0i)  acres  of  freehold  timber  and 


(  show'ed  net  quick  assets  of  *10.197,786. 
i  of  which  *3,137,686  was  cash. 

In  the  four  years  ended  March  31. 
1919,  International  Nickel  earned  net 
profits  of  *31,1 85',795.  After  dividends 
in  these  years  amounting  to  76  p.c.  on 
!  the  common  stock  the  company  turned 
I  $8,034,000  back  into  its  treasury. 

I  In  the  10  years  ended  last  March, 

'  the  compan.v  paid  dividends  averag¬ 
ing  20  p.c.  per  annum  on  its  common  j 
i  stock  after  preferred  dividends.  This; 
j  covered  the  period  both  before,  and! 

!  during  the  war  and  indicates  that  In- i 
I  ternational  Nickel  can  slnw  satisfac¬ 
tory  earnings  on  its  common  stock 
when  there  is  any  kind  of  commercial 
I  demand  for  nickel. 

Rocausp  of  the.  company's  strong 
position,  its  ability  to  earn  mone.v  and 
pa.v  substantial  dividend.s  in  normal  ' 
times  and  its  large  surplus  ore  re-  | 
serves,  we  would  hesitate  about  ad-  | 
vising  the  sale  of  slock  al  this  level,  i; 

STrDKBAKRR 

!  11  fin (  do  you  Ihink  ol  l<ludebnkcr  S 

(  hanecs  for  higher  prii  r  m  th'-  light  '■ 
of  lehal  stnh  securities  ns  ticnrral  , 
Motors  and  t^tut::  Motors  have  done  in 


APRIL  INVESTMENTS 


Domlaion  of  Canadn  Victory  Loflii  . . . 

5*, 

Dne. 

i nnadn 

Payable 

1023 

Price 

100 

Yield. 

BJO 

'  l»o.  Do.  . 

R*.a 

I02» 

oeu 

lua 

Do,  Do.  . 

5’. 

•• 

1024 

00 

B.72 

Do.  Do.  . 

.5'* 

»* 

1027 

inoiii 

B.42 

Do.  Do.  . 

.%'a 

•• 

1033 

101  lx 

6.3ft 

I»o.  Do. 

.%*3 

•• 

in.'u 

97 

.S.$0 

Do.  Do.  . 

.5 'a 

1937 

103 

K.22 

t'ity  of  Montreal  Registered  Stock . 

4 

•• 

1032 

82.12 

6. 

City  of  Uestmount  School  Commissioners . 

B 

•H 

1034 

00.62 

• 

Kt.  John  Dry  Uork  A  fShlpbuildlng;  Co.  (Domin'* 

Ion  fiov*t  l*ayincn() . 

f'liiroutlmt  1*ulp  <  o.  1*1  Mortftaffe  Honds . 

Si-a 

0 

4* 

Con.  A  . 

Various 

194.3 

PZ 

6  2-3 

(.'nnnda  Cement  Co.  1st  .Mortgage  Bonds . 

Canada 

1020 

04 

6Ta 

Northern  Ontnrio  Llftht  A  Vofvrr  Co.  Ist  Mort- 
Bond* . . 

6 

can.  A  .\.l. 

1031 

S8 

7  Vi 

MANSON  DROS.  st  Jamc*  st .  MONTREAL 


Your  Share 
in  the  Great  Era  of 
Prosperity 

Hven  historic  precedent  points  to  a  ^icat  era  of 
prosperity  in  Canada  in  which  every  citizen  should 
share. 

The  great  lessons  of  thrift  that  we  have  learned 
both  as  a  nation  and  as  individuals,  must  not  be 
forgotten.  We  should  all  continue  to  lay  aside  and 
invest  a  fixed  portion  of  income,  in  peace  as  in  ytar. 
In  selecting  investments,  safety  rather  than  unduly 
large  income  yield  should  be  the  first  consideration 
of  the  prudent  buyer. 

6'  ^  to  8'  f  on  High 
Grade  Investments 

At  the  moment  several  high-grade  Canadian  In¬ 
dustrial  Bonds  and  preferred  Stocks  can  be  pur¬ 
chased  at  prices  tliat  yield  the  Investor  from  fi' 
to  8%  on  the  investment. 

T  he  safe  investment  of  your  capital  requires  careful 
study.  Wc  will  be  pleased  to  assist  \ou  in  making 
your  in\cstments  more  profitable. 

MrCiiai^  Bros.  &.  Co. 

o’ 

'Icitil'ci .4  Miintrcal  .Stock  Lxchanjic 

Notre  Daiije  a!  .St.  Kraiieoi*  Xavier  Streets 
MONi RLAk 


WE  01  EEK  : 

I’enninns  Untiled  •1''^  Bonds  due  192(i. 

Oor.iinio:'!  Iron  A:  Steel  Consolidated  ’>' <  Bonds  due 
19:59. 

.Steel  of  C'aniic!;’.  it',  Bonds  due  1940. 

Prive  and  particulars  on  application. 

The  National  Bond  Company,  inc. 

Uoniinion  I  mpress  Building  ...  MO.VTCE.VI. 


Decline  in  Property  Values  in 
Inherited  Estates 

I  Values  of  properties  often  decline  or  arc  even  lost  in  the 

hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

Ll.MITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  j'our  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Bianchf.®:  St.  .Tohn,  Toroiilo.  Winnipeg.  Regina.  Van¬ 

couver.  l.,<inrlon,  Kng. 


INDIVIDUAL  EXECUTORS 

who  find  that  the  duties  which  they  have  assumed 
under  Wills  take  up  too  much  of  their  time  are  invited 
to  consult  this  Company.  The  fce.s  charged  for  acting 
as  Attorney  or  Agent  for  Executors,  holding  the  secu¬ 
rities  of  the  Estate  for  safe-keeping,  collection  of  in¬ 
terest.  etc.,  are  very  ni^jderate.  The  laws  of  this 
Province  permit  Executors  to  appoint  Agents  whose 
fees  form  part  of  the  cost  of  administration  of  the 
Estate. 

Write  to  u.s  or  call  at  our  office. 

MONTREAL  TRUST  COMPANY 


puipwood  lands  estimated  to  contain  a  market  xvayT — Motor.  Mo^itrenl. 
•T.ono.ooo  .-..Ids  of  puipwood.  .Answar  -  Tlirra  arr  soni-  fcalurcs  of  I 

TIu-  iue«i.l(;ni  and  a  ma.ionty  of  the  the  annual  irporl  of  the  Sttide'.,akcr < 
'•■li  iistees"  o,  dii  e.  loi  .s  are  Can.ad.an,  Corporation  for  1919  w  Im  h  stand  out 
bill  iniportani  Ainenean  and  Knglish  ,  ^en  eoinpanson  is 

interest.s  aie  also  eonneeted  with  the  ^ade  with  previous  year.s.  m  fact.: 
roiiipanv.  IPp,  form  n  sufficient  vvairanly  for! 

^  _  7  ■  Ihe  I.elief  that  the  conip.inv  has  ;it- ) 

‘iKKM.XN  .M.MiKS.  t.nned  a  forwaul  momentipn  vvhuh  is 

nriro  a  constant  reader  o!  your  va-  ,  lo.ttrrv  u  i..i  v  erv  inuih  itrcalcr, 

luabt'-  I'nprr  I  .should  like  your  opin-  prospcritv 

inn  on  thr  buying  of  Herman  marks.  This  liia'  be  better  rr..bze.|  when, 
■n  il  nr  how  I  w  ould  go  about  pur-  taking  I 

rhas.ng  a  droll  and  <ould  I  hold  .same  ,hr  ,wo  vears.  I91I  and  1919  for  com-  i 

tor  on  uiar/inite  Urn,-  /to  you  Ih-.nk  parison  In  the  first  perusl.  net  pro-' 

this  o  oood  .haner  of  making  a  little  ainounicd  to  *1  r,-,3  .  I 

monry.  u,  thr  near  futuref-H.  /.  S,  ■  os;,  ^r  J:!.39  a  sha-c.  The.sc  had  in- j 

loionlo.  i  cretued  to  $9.31  2.2S3.  or  *2X.,.4  a  share,  I 

Aii.svver  I  nlo.s.s  tne  liertiianic  Km-  ,a,t  surplus 

pile  IS  rent  asunder  through  revolu-  p,  J:4. 1  C5,.=,S3.  I 

non  the  .ountry  should  gradually  get  -(he  1919  figures  ju.st  quoted  consti- : 
on  IIS  loet.  and  natii.-allv  this  would  ,,,,.,1  record  yei  attained,  al- i 

brin-  about  an  apprtoiation  in  the  va-  , hough  ,n  .several  years  pre.edmg.  o  l 
lue  o,  ih.  mark  and  therein  ties  the  . 

.speoulanve  po.ssibilitv  u.  iheir  Pm  -lta,,,  the  ontpn.  wa.s  ...-,.S.X3  ! 

ohiise.  We  would  .advise  vou  to  ton  . 

,  e.ais.  tomparing  with  onl.v  39.3.)6  in 
SUM  viiiir  h.atikei  in  icgari  to  purt  ha.se  ,  , 

I  J..  „  1191.'.  '.reator  tioiiomie.s  m  nuinnfac- 

•ui'Mi.;  ;uiil  .seilin:^  have  Prou.ghl  in-; 
.  ..  rm .ri'."”..  .  ere.as-.i  t.rol.is.  I 


ere.ase.j  tirol.is. 

I '<  iv  KI.T  KR.^t  ... 

,,  I  ,  ,  ,  ,,  V'llh  a  piolit  anil  loss  iirpbis  of  the 

H  not  i.s  yonr  opinion  of  I  ons.  Un,-  ,  , 

,  ..  .,  ,,  J  iha'ai  tei  iMilit  aled.  I'ludf  .'uker  sloeU- 

11'/  A  , 'smeltin'/  oiid  h  ro  m  pi  on  t  oprr  i,  ,  ,  „  r  .  . ..  ,  ,  , 

,,  ...  . ,  ,,  bohltrsm.av  fimi  ( hemst  Iv  es  t  hr  hene- 

as  inv'slmeols.  h.  /  ,  Mctbouini.  r, ,.r  ..  .  , 

iit.aiios  of  a  melon -I  Ml  I  iiig.  !-iinee 

’  "r ,  ^  •'Supreme  I  'ourl  has  len.h  reil  lbs 

An.-iwei  I  onsohdateb  .Smelters  hii.=  . . .  ■ 

,  ,  .  .  \  tIo<  iMtin  i>ii  8t«M  dn  tdoiids. 

been  UMmd"M  »ut  to  such  nn  rxl^pt  a.s  ,,  i.i  .vt.  .  ^  ^  •  tt  , 

,  .  -  ‘  mKpI  lo  bfi  .Nine  tjis  tiunubb'  to 


-Xn.swfi  rrnisohdated  .Sinodoi? 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  dispo.sal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peal)odT,Houslitcliii^  &Co. 


in  S<uitli  La  Salle  St. 


L<ilabli«hrd  Iltb5 


CHICAGO 


tf  ii’akc  11  imp  o(  the  finpsi  loiiima. 
,  tion.i  Ilf  II;-  kind  111  the  world  .nnd  no 
doubt  in  tim<  ihe  .stock  will  rt  flu  I  Ibis 
situation.  If  von  .ire  prejiand  to  ever 
v  ise  patience  ou  can  pun  base  < 'em 
.Soiii'aled  Snp  Ilci-K  vv  d  li  ev  <  r.v  possibil- 
it.v  of  making  .'  profitable  luriiover  on 
t  lie  1 :  an.-sa-’tion 

T-o  annual  rnopting  of  the  stiair- 
holdi  I  s  i  f  the  < 'on.solidalcil  .VIming 
ami  .‘^meltin.g  I'ompaii.'  of  I'anadu, 
Kiiiiitc-d.  has  bpcm  lalb-d  to  tak/' 
plate  PI  .\bmlieal  oo  Ajiril  1'..  for  Ihe 
rirsl  tune  since  i  he  reiiuival  of  i)ie 
t  IlK-i  e.vf-eidiv  e  ofliec*;/  of  I  lie  eiuorpri.se 
from  Tfiiont  i  lo  .Montreal.  The 
fiiia.T  al  rdatenic-nl  of  the  ,om- 
pua.v  for  111"  '.919  penoii  i.s  not 

ct  avail.-ibb-.  but  it  is  gent 'ally  a' - 
i-epted  in  well-informed  <  ircles  that. 
•  n  1  mimoii  with  other  c-oncern.s  cn- 
Saged  in  the  field  in  which  Smriter.a 
operates.,  the  return  to  l.e  sul/millctl 
*  lo  the  .share holder.s  will  not  measure 
up  I'ai  tit  tilai  ly  favorably  with  fue- 
;  vioua  eai  ning.s  exhibits. 

Iiividends  at  the  usual  rate  .»f  1" 

!  p.<  .  per  annum  have  lieen  mainlaineil 

throughout,  however,  .and  suite  th'- 
liirn  of  the  year  there  has  been  ver-. 
malenal  improvement  in  the  metal 
niarkets.  vv  Im  h  has  acei  ucd  to  the  tje 
elded  a'Jvanlage  t>f  the  comt>an.v.  In 
.■uidilion,  labtir  conditions  al  the  gieal 
Sullivan  mine  have  undergone  ttm- 
■usient  a.mt.horiition  for  several  months 
lia.-t  until  the  tuilput  al  this  piopeitv 
“  IS  raiiicllv  assuming  highly  substan- 
”  tial  pr-.-'iHji  lions. 

lIRi  I.MPTtl.N  PI  I.P  &  l>..\n;R. 
Takin-g  initi  consideration  the  very 
'  \ii!!ent  outlook  for  the  pulii  and  pa- 
pi  I  l  omiianies  in  Canada,  and  llie  fa¬ 
vor  vviili  width  lhe.se  issues  a'c  re. 
garded  bj  the  (lublic.  wo  bi  lieve  that 
these  seeunties  will  sell  iniieh  higher. 

The  Hromiiton  Company's  idants  al 
Kast  An.gus,  .as  well  as  it.s  subskliar.v 
plants  in  the  I'niied  .Slates,  are  doing 
a  very  satisfactory  business,  there  lie- 


make  a  disti  ibution  of  that  i  har.m  ter. 

There  is  no  bcm.lcd  indebledne.ss 
ahead  of  ihe  t  omnion  Mo,  k.  as  ihis 
was  ivipril  out  through  th''  is.tuante 
of  S 1  .■..Olid, OHM  new  I  cimrnon  stock  la  . I 
l/etiinbcr.  The  bal.nilte  sheet  al  1  hr 
I  nd  of  Ihe  veui  showed  total  eiiiirnl 
ai-.'Cts  of  $ R'.kdt  and  net  vveirking 

tapilal  of  almost  $34.tl(id.ndii,  or  moic 
than  S';,  p  share  on  the  common  s',  tit  k 
oul.standin,g.  .Nel  tangible  as.vet.-i  aiciili- 
eable  lo  lilt-  ttiinmon  are  ap|iroximate- 
Iv  *1111  a  share.  This  tompaics  with 
eiiuitii-s  in  1911  of  $32.57  a  shaie. 

The.-e  fat  ts  alone  wai  ianl  higlier 
(lUot.Hion.s  foi  Ihe  slot  k,  but  on  toil  of 
tins  d  i.s  further  to  be  i  eiiu  mbered  ' 
that  Mtudt  baker'.s  earnings  .aie  reinirt-  ' 
od  lo  be  at  a  rat''  largelv  in  t  \t  ess  of; 
the  .'-anie  ptriod  last  yr.ar,  an<l  tins  is 
wdlitod  taking  initi  aeeount  I  h'-  new  . 
plain  a:  .'-louth  llend.  Indiana.  'I'his  is 
expe'  leil  It)  get  undervva>  directlj.  Tbe 
oul|iul  for  19211  shoultl  be  in  Ihe  ncigh- 


foi  a  motlern  i  nbber  lire  fa'  bup 


t$ucbcc  Rv.'s  line  known  its  Ihoji 


Kaiinng.s  of  ihe  i  ompan.v  in  recent  C.Hiebee  A  .Moillnioi  ent-y  Ry.  ami  Itir 
ills  li.ive  been  verv  sal isfai  lory  ns  lartnng  icovver  of  this  suburban  Inn 


.vi-iirs  n.ive  been  verv  sat isim  lory  ns  lartnng  lo.ivvi  r  ol  nils  siiiiiiriiaii  nn 
a  re. mb  of  vv  Idi  li  ils  finam-ial  pu.si-  .should  be  im  rease'l  lo  a  very  toiisi-j 
tion  lia.s  hffii  matenallv  niiiuove'l.  .nnd  tJerable  extent.  I 

.•us  earnmg.s  tontiniie  to  shtivv  an  im-  'I'be  inmiiail.v  is  also  reuiaiig  thr 
pitivtmenl  t here  is  reason  to  anticip.'ite  benefit  of  higher  tram,  ami  lighting  j 
some  action  in  regard  b.i  po.vin.g  off  rates,  all  of  whitli  is  IcmJing  lt>  iiii- 
Ihe  mdeblrdncss  on  Ihe  si  nm:'  i.s.siie  prov  t- 1  he  fmaniial  sta  tiding nf  1  lie.  tom  -  | 
beivveeii  ntivv  and  the  holding  of  Ihe  paii>  ami  Ihis  will  be  lellecled  in  lliej 
.aiiniu'il  nietling.  vvlin  li  will  lake  iilaee  mark' I  iince  of  tin.-  .'iluck  in  lime  t 
at  the  tall  of  the  ilireetors.  jind  ihero.  come. 


ill  lit-s  ibe  speeulalivr  iio.ssibibl.v  for 
the  picferred  stock. 


iblllliRlCM  Rl  I’.BKi: 


I  SI’A.MSH  RIVKR 

[  Needless  to  sa.v  the  outlook  lor 
iSpanisli  River  slock.s  was  never  bit- 
ier.  tonsidering  Ihe  urgent  ibinand  foi' 


W  t/itld  .you.  aiiii.'i'  me  hot'tiny  t,ood-  iiewspriiit  wliith  exists  toda.v,  aiicl 


I*’ -  iiorhtctid  of  k'l.titio  t  ars,  oi-  more  than 
tlciiible  the  1919  production. 

If  the  same  rale  of  i-ariimgs  per  tar 
IS  i-slabli.sheci  Ihis  rear  as  was  sei-ured 


more  than  I  »■" ''  Rubber  pur,  ha.. 


/,  a  vvhic  h  is  bntuning  more  urgent  every 


points  In  low  pn  senl  m'lrUet  l  alnc.'- 
Iinvrull.  Montreal 


mu'ilh.  Naluially  sucli  etiminions 
mean  hiphei-  iiricts  for  newspniil,  anci 
what  Ihis  means  lo  the  Siiamsh  River 


Iasi  year,  and  d  may  be  larger,  t  lian  ^  aulomtibile  imiiisli.v  is  well  illusi  rated  *  ' -I'l "hen  il  is 


tin  re  is  no  logical  reason  why  the  quo-  by  the  inabilit 
tations  for  Stiiclebaker  stock  should  tomobilos  to  f 
ntd  emulate  the  advanc  e  in  mot'ers  and  Therefccre.  d  i 


cilit.v  of  purchasers  of  au- 
I  sc-eiirc  prompt  deliver.v. 
t  ma.v  be  taken  as  a  fact 


cc>nsiderrd  that  d  it  has  the  large.st  , 
output  of  novvspnnl  tif  any  cumpan.v  | 
tin  Ihe  Continent  with  the  exception. 


.Stiitz  though,  of  tours",  not  to  such  a  that  earnmg.s  in  1920  will  lully  equal  "J.  ’*'*’  International  Paper  (  t/mp.an.c 


substantial  degree.  those  of  1919. 

-  ■ .  I. »  In  this  Tcsiieet,  Ihe  animal  report  of 

fiOl.lJ  i'OIN.MlK.  I;  I',  ilootlrith  idnipaiiy  sho'ild  .'■ierve 

lie  shall  appi'ti'ilc  hi forni'ition  a.s  nr  a  guide.  N't‘1  prifils.  iiflt-r  charges 
Ihr  prr.scnl  market  for  Canadian  anc|  preferreci  ilividendr,  ammiiiled  to 
ihl  a.s  niiind.  *2.').<i9  a  share  c-arnetl  on  the  $60,000.- 

Dues  il  .I/O  lo  the  (loiernmcnt  for  O.OO  of  lommon  rioek  outstantiing  of 


fiOl.lJ  I'OIN.XCK. 


a  old  as  niiind. 

Dues  It  .I/O  to  Ihe  iloiernnicnl  fn 


iniii'ige.  or  ts  it  sold  for  commercial  *1"0  par  value.  This  compares  with 
uses?  '  *23  "S  n  .share  in  the  tuece'ling  vear. 


In  Ihr  tall'r  case,  ts  a  higher  pro 


ciodrifh  oonimoii  is  nciw  ecu  a  6  p.c 


obtainable  th'in  th' 
age.  and  if  so.  how 


Hoicrnmcnt,  coin-  .'ciinnal  dividend  basui,  .so  t  liat  il  is 
mu,  h  f  showing  a  very  sulistaiilial  reltii  n  on 


W'itli  about  90  p.c.  of  the  t  timp.'iny's  i 
rt  of  *  poing  to  tlie  I'nited  States,  I 

j.i.ye  and  deriving'  all  the  benefit  of  a  favor-  | 
rges  C**'*^  exetiange  rale.  I  lie  earnings  of  Hie  ; 
d  to  ciiirent  year  will  uii-  ! 

j,jy  _  I  doubtecllv'  estabii.sli  new  high  reeorils.  | 

'  tif  l•vl■l.v'  indication  that  llie  fninre 

with  1  hrmg  even  higher  earnings.  I  nder 
the  circuni:-;lam  c.s  it  is  not  .surprising 
p ,.  to  .see  tile,  eonnnoti  sloc  k  arouml  it-i 
jji  prc.si-nl  price-  of  9.'c.  an<I  c-onsidering 
,  llie  high  ni.arks  attaint'd  hj  other  is- 
^  sues  in  tins  gronp  i1  i.s  not  too  miii-li  . 

Ilo  expect  SpanisI)  i-oininon  lo  sell  tiiut-li 


for  the  Investor 


Mp  liavp  just  iKsiiPtl  B  DP1T 
Intitkli'l  wlifpti  should  bo 
seen  h.v  Pteryonp  piirrlia.s- 
iiig  iiiid  spIliiiK  st'purilips. 

II  oiilliiiPs.  nnionir  nlher 
((lings,  n  gpiipral  invest- 
nieiil  iMilicj  whieh  viill  bp 
Ol  valiip  lo  j'hi, 

II  will  show  .vou  wiiat 
rOOirs  l>AE.ST31EM’ 
.SERVICE 

has  dtine  for  oihrrs. 

II  will  (ell  you  what 
rooirs  IX vE.sniENT 
SEKVIt  i; 
euli  do  for  you. 

Ask  /or  DooUct  F.T. 

6en(  gratis 


Poor’s  Publishing 
Company 

33  DroadiTay  Xoir  York 


ins  a  .substantial  irnproxernont  for  th^*  m-imiiiiih  nni 

company's  diversified  procluet,  which  C-vf-nment  paying 

t-onsist.s  of  krafi  papers,  boards,  news-  Pi'icc  foi  the  metal,  L  nt 
print,  also  pulp,  though  the  greater  Ihivernment  paid  for  11 

bulk  of  the  production  is  the  finished  '  ^ *^dnds  lint  on  acco 

'  vvide  fluctuations  in  cxcha 

At  the  present  rate  of  dustribution  """  ""  “■ 

on  tlic  common  stock,  namcl.v,  6  p.c., 

.vou  will,  if  purchased  around  85.  re-  .  7  ~ 

ceive  an  income  return  on  the  slock  of  i  NM  lO.S’AI,  l>l,lCIv 

I  ;  yj  J,  I  .  I  have  roently  acquii 


.■i  ppiccialin,/  such  information  c/s  ilie  incscmt  market  luic-e.  II  is  of  '  . 

you  mag  hr.  ,ihle  to  fi,rni.sh  in  this  con-  further  interest  lo  any  one  t-onlem-  'o  expect  .Spanish  t-otmnon  lo  sell  much 
nceiion.—S .  L.  /.  Montpelier,  V 7.  i  plating  thf*  purcLiasr*  of  thi.s  stork  to  fululr. 

\nsvver  — All  < 'anadian  cold  mined '  financial  statements  for 

.Mi.,vve!  AM  amicoan  goiu  mined  i  t/wning  an  amount  around  42  p.c.  t/ii 

goes  to  the  t:ov-crnmt-Ml  mint  at  the  mof.t  -ind  loss  "f  'Icff'-'cd  div  idends  on  ihatj 

wa.  the  (.overnment  paying  the  high-  At  the  end  of  1 .119  the  pi  old  .ind  loss  _  .  ,  the  tliroflqi-s'  iiileii- 

c.st  price  for  ttie  metal,  L'htil  recently  |  s'tn'lus  amounted  to  $41,203,046,  vvhich  p  moiitii  in 


the  Ibive-rnn.ent  paid  for  the  gold  -ore  than  double  the  same  Re  n  two  J*  settb-ment  of  this  in- 

New  York  funds  but  on  account  of  the  previou.s,  and  nearly  treble  the  ’  ’  V  i.g,.,"  n-.-nish  the 

wide  fluctuations  in  exchange.  „ov- i  reported  at  the  end  of  1916.  Net  “ 


'  nuJe  fluctuations  in  exchange,  pay-  l  rcponc  j  ai  me  ena  ui  tncu 

ment  IS  now  made  on  a  bonus  sys-  duriit.g  1919  exceeded  $I  41 ,000,000, 

!  c-omic.-'ring  with  about  *87,000,000  ill 

_  -1917  and  $71,000,000  in  1916. 

N  \’l'IO.S’AI,  I3R1CK.  I  The.se  fignre.s  show  the  substantial 


N  A.  PCLP. 

t  'ln  you  girr  nir,  through  the  rol 
umns  of  'the  Financial  limes,  sono 
information  with  regard  to  Sorth  .1  m 


rcast/ns  for  the  present  strength  in  the  j 
senior  issue,  whic  h  looks  as  though  d 
woubJ  go  well  above  the  140  maik.  ! 

DOMINION  TK-NTIDK.  , 

I.  I  hare  mentlii  aenuired  .oi.,/-  {ToPress  which  lia.s  been  made  by 

I  .  /  /.file  Tcteniiy  acjuirea  so/m.  ,  »  ,  Answer — Dominion  I  extile  common 

sk/itc.s-  of  common  stock  of  the  A’a- "''J'"^ri..-ii  is  a  very  satisfactory  inve.slment  for  a 

.  tional  Brick  Co.,  and  would  be  glad  if-  <  iii.'iti.'c  I'vii  w  \  Y  businessman.  The  company  is  intrin- 

you  would  let  me  know  through  your.  '  ,,  ,  sieall.v  sound;  Is  well  aii.l  (ons'-iva- 

,olumn."llints  to  Investors.-’ as  to  lhr\  M  hat  is  th,'  reason  Ihal  Vi/rhrc  ,ivp|y  managed,  and  ranks  among  Ihe 
sl'undiny  of  this  company,  what  il  is  \  llailwa.n  /..//•  &  Power  Co.  is  leaders  of  t 'anada's  staple  mciiislries 


eriran  Pulp.  I  parltcvlarly  want  m  «(.  tc/tci/icr  ./yoa  n;o«W  dd  ,50  fo/c.  as  /  o/icd’/s  D/ow.'/kf  D-f  ohcc  ^...  ,^0  rc.sutt  of  large  .  arnmgs 

\  know  thr  flrtoiis  of  rapt/a/ixcifiou, !  scUintj  this  stock  or  holdiny  i/.  '  thr  ktnrhcr  &  t<af/itcnay  hjj.  ua*  during  the  past  few  yrar.*^,  Ihe  coni- 

'\  b'jnd  issues,  etc.,  amount  of  ivoodlands\^'' '  ""r*D/iou/»/.  jio.s'-d  of  the  slock  would  sell  aiut/i  ,  developed  it  very  siron.g 

held  by  them  iu  freehold  and  leased.  '  .\nswcr — The  National  Brick  Com- I  l”-0^‘''r,  or  t-J  if  Ihal  the  Quebec  *' I  tinani-ial  position,  llie  lolal  profit  | 


With  the  present  pri'CS  lor  their  pro-  ;  pany  of  I.aprairie  i.s  doing  a  better 
duels  I  inniini  understand  why  ffie  business  at  the  i/rc.sent  lime  than  for 


pan.v  of  I.aprairie  i.s  doing  a  better  1 ‘So'/ao.-'t.!/  i-s  not  vf  entirdy  tirar  of  1  1^^^  surplus  at  Ihe  rn<l  of  .March,  | 

business  at  the  i/rc.sent  lime  than  for  '  ^^'  ir  hands,  tf  se'-ms  that  Ihe  Qi'dbee  ^  amounting  to  *3,;;i9.iiS.'t  com- I 

several  years  past,  and  we  are  m- ^  lladway  ts  iloing  a  large  busiu,  s.%  ,  pared  with  $881,926  at  Die  en.l  of  | 


.slotl.  should  be  selling  so  very  low. —  several  years  past,  and  we  are  m- | *'*  '"d".'/  "  large  uusin  ss  '‘'"‘  pared  with  $881,926  at  Die  en.l  of 
It  /?.  I'  .  Montreal.  I  formed  tlie  <-omiiany  has  orders  on  I  f  " surpris,,!  Ihal  Ihe  stork  is  i">f  1  March,  1915,  while  t-urrcnl  assets  at 

.Answer-  \Ve  vvonld  refer  you  to  our  ;  hand  foi-  many  milhon.s  of  bricks.  As  higher,  tfi  you  explain  fl‘C  (pg  March  cxccedecl  v-ui-ri  id 

opinion  given  aliove  on  N.  A.  Pulp.  i  there  was  i/racticaily  no  building  in  |  'liabilities  by  $6,779,463,  about  ten 

-  "  ■  I  i.'anada  during  the  past  four  or  five]  Hill  you  giir  me  your  opinion  of  |  tmjes  the  amount  in  1915,  and  for  Ih'i 

t NTKRN.ATIO.V.VT.  Nli’KKf.  O  1  i  vears  and  as  1  he  building  trades  aeliv- 1  Sao/iisfi  f.'il'  r  stocks,  h'tlh  prefericd  y^..-  lost  montli  the  e/crnmc.s 


I.N'TERN.ATIO.V.AD  Nli’KEL  CO.  j  years  and  as  the  building  trades  acliv-  '  Spanish  llii'  r 
(iw  of  our  clients  is  thr  owner  of  '  ily  ts  increasing  from  month  to  month  :  ainf  common? 
Inirrnationol  .k'ickrt  slock.  Will  j/ou  1  now,  the  outlook  for  the  company  is  What  do  you 


year  ended  last  month  the  cariiing.s 
will  no  doubt  .show  equally  .satisfac  tory 
il  not  better,  than  for  1919.  Karnings 


(Rr  Herbert  S.  HoiU  President. 
F.  G.  Donaldsou 


A.  >.  Brown,  K.C„  Vlce-Pres. 
Genera]  Manager. 


II  PLACE  D’ARMES  SQUARE 


The  Management  of  Your  Real  Estate 

•ither  .small  cir  iaig''.  is  "no  of  tho  manv  caparitc»s  in  -whic  h  w"  van 
be  of  s"ivicc=  to  ;  ciu  Why  nect  1  "1  :ev  e  .j  ourself  of  the  trouble  of 
rolieclcng  rents,  the  making  cef  repairs,  securing  n-w  lenant.s.  pay¬ 
ment  of  taxes,  in.suiance  premiums,  interest  on  mortgages,  and  other 
t.-oublcsonie  details  by  appointing  as  your  agent 

The  Canada  Permanent  Trust  Company 


I'ludly  ndvxsc  your  opinion  of  this  |  brighter  than  it  has  been  for  many  a  I  Tcjiile  comtnov  ot  present  price,  t,9  it  ;  year  ended  March  ni,  1919  wore  ! 

slock — as  to  its  future  nnd  whether  day.  i7ndei'  the  <-ircanistances  w-e  j  “  good  stuck  to  buy  for  'v  liscf  I  e<iual  to  31.20  p.c.  on  the  common 

out-  client  IS  unser  to  hold  or  sell  it  at  think  it  would  1/e  w'ise  for  you  to  hold  tjL'PBEC.  j  stock  compared  with  21.90  in  1918; 

present  prices?  He  paid  about  $40  •  yonr  stock.  Answer— So  far  the  Quebec  Railway,;  13,01  in  1917;  10.23  in  1916,  and  7.05 

share  and  i  tis  now  Quoted  at  22. —  The  total  of  t;ommon  stock  outstand-  Kighl.  Heal  &  I’owcr  i  o.  has  not  ic- j  m  1915.  In  older,  however,  to  ap- 

B.-\\K.  Ottawa.  ing  i.s  $2.000,000  and  there  is  no  pre-  reived  the  full  benefit  cef  the  sale  of  |  (crcciale  Ihe  ext raordmar.v  showing 

Answer — The  history  of  the  Inter-  ferred  issue.  the  Quebc-t-  and  Saguvnay  Ry.  The  made  by  tbo  comi/any  for  Ihe  last  fis- 

1  national  Nickel  (.'o.  is  one  of  substan-  - - —  Quel/ec  Railway  flomi/anv  has  received  cal  year,  it  may  be  recalled  that  the 

t'al  earnings  and  generous  dividends.  .A.MK.S-HOKDKN  PRKKKRRED.  f,oin  the  Government  the  pa>me!it  for  ;j|.20  i/.c.  was  earned  on  the  .iunior  is- 
M  If  course,  as  with  the  rest  of  the  Considering  that  Ihe  time  for  the  an-  the  Quebec  and  Saguenay,  but  tvs  yet  sue  after  the  w’liting  off  of  $1,000, ooo 

mining  companies,  the  sudden  ending  nual  meeting  for  .4  mcs-f/olden  is  has  not  settled  with  the  hoMcr.s  of  the  as  a  reverse  for  war  and  income  tax. 

of  the  Kuropean  war  found  il  with  a  drawing  nearer  and  that  there  is  a  Quet/e-c  cS  .Saguenay  lly.  bond.s.  In  the  fcrnsion  fund,  etc.,  this  appropriation 

very  large  .surplus  of  metal  on  hand  possibility  nt  .som,  thing  being  done  in  meantime,  it  has  to  pay  Ihe  bond  in-  being  equal  to  over  20  ii.c.  on  the  com- 

pioduce'd  at  the  peak  of  war  costs,  a  regard  to  ihe  payment  of  arrears  on  lerest  on  the  Quebec  and  Saguenay,  mon.  I 

market  tfiat  was  glutted  and  practl-  preferred  dividend  account,  don’t  you  but  it  also  receives  the  interest  on  'I'aking  these  circumstances  into 

‘ally  no  domestic  demand.  This  caused  think  that  the  preferred  stock  around  the  money  received  from  the  Govern-  consideration  il  will  be  noted  that  the 

a  suspension  of  dividends  early  In  1919  105  offers  an  opportunity  for  specula-  rnenl  and  m  this  way  it  i.s  not  pul  to  payment  of  an  8  p.c.  dividend  on  the 

j  and  only  since  the  first  of  this  year  tion?  What  i.s  the  exact  date  of  the  the  former  expense  of  paying  the  | /-ornmon  st-.ock  is  no  difficult  matter 

'  have  earnings  taken  any  decided  swing  annual  meeting?  bond  interest  out  of  its  earnings.  ;  for  the  company;  in  fact,  the  outlook 

upward.  Answer — The  outlook  for  the  Ames-  After  th"  final  settlement  with  tl»e  |  is  such  as  to  encourage  the  hope  of 

The  ‘ompany's  fiscal  year  ends  Holden  t’ompany  has  been  very  much  bondholders  of  the  Quebec  and  isague- i  even  better  things  for  the  sharchold- 
j  March  31:  in  the  six  months  to  Sep-  improved  a.s  a  result  of  the  manage-  nay  the  Q'jehec  Railway,  Jaght,  Heat  ers  m  the  near  future.  In  the  rncan- 

tember  3(>  last  nel  earnings  amounted  ment's  programme  to  gradually  deve-  A:  Rower  Go.  will  be  relieved  of  its  oh-  |  t/me,  at  130  the  stock  gives  a  return 

.  to  but  83  cents  per  share  on  the  1,670,-  lop  an  "^entire  Ames-Holden  system  ligation  on  account  of  the  railway  |  on  the  inve.slment  of  about  6.15  p.c.  i 


rald'UP  Csplul 

ti.esf.eut 

TT.  G.  Gooderham 
(.'ol.  A.  E.  Goodertum 
F.  Gordon  Osier 

E.  B.  C,  aarksop 


TUBONTO  STBKET 
TOBONTO 

l>IBE(TOBS; 

R.S.  Hudson  JehuMasser 

i.  B.G.Baarsrtr  iohn  Campbell.  S.ls.t'. 

George  U.  Smith  HlUlara  .Muloek 

George  W.  Allan,  K.C.,  M.  P. 


Every  New  Loew’s 
Theatre  presents  an 

INVESTMENT 

OPPORTUNITY 

I..oew's  Theatres  in  Canada  are 
al)  operating  on  a  very  profit¬ 
able  hasi.s,  dividends  to  the 
anioiinl  of  SH'r  have  hccii  paid 
on  the  cuuunou  sihares  of  one 
house. 

'I'he  new  Ijocvv  Theatre  to  be 
operated  in  Windsor,  Ont.,  is 
one  more  opporliinity  for  in¬ 
vestors  lo  jiarticipatc  in  the 
financing  of  a  theatre  lo  supply 
high-grade  pliotoplays  and  vau¬ 
deville  in  a  growing  community. 

'I'he  7'x-  Cuniolalive  Preferred 
Shares  of  Loew’s  Windsor  The¬ 
atres.  Uiniled.  are  offered  at 
par  .$100  per  share,  carrying  a 
:;u'c  bonus  of  common  stock. 

A  prospectus  and  complete  in-- 
formation  will  be  mailed  upon 
request. 

PiCnAKDSON.SltePfARS  jclkMUM 

*V  •  •  •  •  •  •  •  •  • 

IMVSA'VMSNT  ••CtiRITISS 

Kuvai  Bank  Building,  Toronto. 


of  the  Kuropean  war  found  il  with  a  drawing  nearer  and  that  there  is  a  Quel/ec  &.  .Saguenay  lly.  bond.s.  In  the 
V  or.v  large  surplus  of  metal  on  hand  possxbiiity  of  som,  thing  being  done  in  meantime,  it  has  to  pay  the  bond  iii- 


Mansger.  Ontario  Branch — A.  E.  Hssilo 


000  shares  outstanding  after  ail  which  would  result  in  the  company  company  and  will  not  have  lo  provide  'I'he  fact  that  the  compan.v  has  capa- 

i  charges,  including  6  p.c.  dividends  on  having  its  own  manufacturing  depart-  the  interest  on  its  bonds.  city  business  in  sight  for  another  vear  | 

i  th"  *8.912.600  preferred  stock.  .A  bal-  ment,  not  only  for  tioots  and  shoes,  and  At  the  same  time  the  railway  lines)  is  an  additional  rea.son  for  opUmisni  on 

'  ance  sheet  itsued  at  the  close  of  1919  for  rubbers  and  i  ubber  boots,  but  also  should  provide  additional  traffic  over  the  J^'arl  of  the  sharchohiers. 


OPPORTUNITY 


Kxprricnrrd  young  man  -want¬ 
ed  by  'foronto  Investment  House 
to  take  charge  o(  I'nlisted  Seearl- 
(les  Department.  Melling  ability 
rssrntinl  as  results  depend  on 
soles.  Every  fneillty  -will  be 
given.  Salary  and  pereeatagie  of 
profits.  Give  references,  experi¬ 
ence  and  salary  required.  Box 
250  Flnanelol  Times. 


1 
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iHffw  *  V  [  lematical.  When  even  the  most  efficiently-conducted  i  INSIDE  STORIES  i 

® Of .  y inanciai  ©tWfSJ  it-, of  the  street  | 

«  1..1  .  .  «  ,  .  .  •««  f  likely  that  euch  a  patch-work  plan  as  is  proposed  in  !  .-*•  ...cnn..  ...  .  i  ivvot  sri,’ ' 

Published  eTerv  Sniiirday  at  »33  OalR  Street  West, ,  .u  .  ,  j  v,  .  .  ■  i^EHSPRIM'  3IE>  ( .4>>0T 


systems  all  over  America  are  flndinx  it  ihipoesible  lo 
make  ends  meet  without  an  increase  in  fares,  it  is  not 


OF  THE  STREET  I  TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  Publish 
init  Company,  Limited. 

R.  EMMET  COX  .  President  and  Managing  Directoi 


Detroit,  involving  the  payment  of  double  fares  in  tlie 
case  of  probably  one-half  the  passengers,  can  compete 


PBi:Si;>  J  FKlt  KS. 

Almost  without  exception,  news- 


Notwithstanding  the  big  advances  towing  to  a  sore  ankle  he  was  com- 


SEBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.7o !  extent,  but  that  it  can  force  the  present  company  out  «  .u  hVr 

for  six  months.  In  Grwit  Brjta,ln,  a  y«*ar;  of  business  nr  even  permanently  impair  its  value  is  a  :  admit^freel  v  that  they  are  perhaps 

_ _  '  ,  .  '  panic,  oil  the  part  of  the  holders  of  Detroit  I  nited  Ju.st  what  is  ahead  for  the  Canadian 

JLDVERTI.SING  Rate  Cai-ds  on  appUcatltm  at  all  our  or-  paper  companies.  During  the  past 

flees  or  from  any  responsible  Advertising  Agency.  I  _  months  it  would  rather  seem 


CABLE  ADDRESS;  "Fintimes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  $160.  All  Depart- 1  A  Well -Merited  Rcbuke. 

ments.  ' 

rOKOXTO  OFFICE.  Toro.t.  Stock  Ekrt....  »'«  •  to.  “iTr”' ""T  ®*L*'’* ‘J 'T 

Bay  Street.  Representative,  R.  V.  Rittenhouae.  appeal  of  Price  Brothers  against  an  order  of  the 


too  close  to  the  eituation  to  realize  nioney.  This  offering,  but  what  do  you  suppose  ‘ 

ju.st  what  is  ahead  for  the  Canadian  is  due  to  the  severe  setback  they  he  did?  He  flashed  his  shield  on 
paper  companies.  During  the  past  received  after  the  outbreak  of  the  me.”  | 

few  months  it  would  rather  seem  >  war,  when  so  much  of  their  space  .  — — — —  j 

as  though  most  newsprint  men  had  was  left  vacant.  At  the  time  many  Scarcity  of  office  epace  has  put 
been  buying  stork  in  other  com-  long  term  leases  were  made  by  in- 1  many  widely-extended  firms  in  a 
panies  tlan  their  own  and  as  a  re-  surance  and  other  large  corporations  :  dilema  because  they  j 

suit  different  inleiesls  have  holdings  at  rentals.  On  thisiBEATLMT  do  not  know  where, 

in  eight  or  ten  companies.  account  it  will  be  some  time  before  i  HIGH  RE>TS.  to  turn  when  their! 

•  »  w  *  many  of  the  building.s  will  reflect  to  |  leases  expire.  Many  i 

BOLSHEVIK  IVEAKNES.S.  'the  fullest  extent  the  change  that  j  got  the  idea  to  buy  a  building  or 
Recent  news  that  the  Interna-  has  come  about  in  the  price  for  I  built  one  of  their  own.  But  one ; 
tionai  Harvester  Co.'s  Russian  plant ,  floor  space.  In  many  instances,  j  renter  got  the  .same  result  w-ith  less  ^ 


Phone,  Adelaide  946.  i  Board  of  Commerce  regulating  both  the  price  and  thej  BOLSHEVIK  IVEAKNES.S.  'the  fullest  extent  the  change  that' got  the  idea  to  buy  a  building  or 

Nt^V  YORK  OFFIf'E*  347  Fifth  Avenue  Hamilton- !  <ll®P08ition  of  the  firm’s  newsprint  product  comes  as  a  .  Recent  news  that  the  Interna-  has  come  about  in  the  price  for  I  built  one  of  their  own.  But  one; 
01,0  I ona  vrrjix,.  .jy  rum  aveuiic.  i  nnne..r»..u««  j  ^  ,  v  .ru  tionai  Harvester  Co  s  Russian  plant ,  floor  space.  In  many  instances,  renter  got  the  .same  result  w-ith  ess  ^ 

De  Lisker,  Incorporated,  Representatives.  ,  ^nflrnmtion  of  the  claim  advanced  all  along  by  The ;  n,7j,™rilDg  under  their  owner-  i  space  that  is  now  being  rented  at  I  trouble  and  expense.  This  concern 

LOSDO.V,  E>'G.:  23  Finch  Lane,  Cornhill,  Davies  &  Co., ,  financial  Times  that  the  control  of  newsprint,  either  ahip^glv^  an  illuminating  exposition  |  the  rate  of  $2.00  a  foot  was  disposed  had  the  building  wherein  its  offices , 

Representatives.  j  by  a  special  commissioner  or  by  the  Board  of  Com-  of  Bolshevik  weaknes.s.  They  have  '  of  during  the  war  period,  for  terms  were  located  purchased  through 

Thin  Paper  Has  a  Larger  Circulalion  Than  !  meroe,  was  a  wholly  indefensible  proceeding,  opposed  !  been  totally  unable  to  operate  in- f  of  five  to  ten  years  at  prices  ranging  i  third  parties.  Then  took  a  long 


_ Any  Other  Canadian  Financial  Publieadon _ .  jq  interest^  of  the  paper  trade  and  the  general  i ;  from  60  to  75  cents  a  foot. 

MONTREAL,  SATURDAY.  APRIL  10.  1920.  j  public,  and  prompted  primarily  by  political  consider- '  ^ 

_ _ -k-k-,.  .  unable  to  satisfy  operames  wiin  p™#  i-  fnrt hpomin-  frm 


om  60  to  75  cents  a  foot.  lease  at  a  low  rental  on  the  epace 

_ _  [desired,  and  finally  resold  it  again 

Proof  Is  forthcoming  from  day  to  i  attached.  Due  to  the 


An  Enviable  Record.  '  j  allowed  to  affect  the  matter.  The  Supreme  Court,  by  a  they  have/had  to  let  the  Harvester  ^  "■  '^'"a^suddeiT- 1 

k.!.,.  k  majority  of  four  to  one,  rules  that  newsorint  is  not  a  keep  posoession  and  direction  uf ;  r|.n#k|rn|  pc  |\p  THV  Iv  acauired  '  *’’**'  ™ 

I'to*  llf,  witoln  toe  eZZLn  pre-i«e  ,be  ak.touUu,.l  ,  nr.!  S  i 

or,  to,  .harelrolder,  ol  th,  C™ul,.o  P.etoc  R.,1- 1  ,  . . L,  »“lF0,r,  ,o  U.n.rl,  needed  lor  toe  ,  .n,  p«,.  |  . . . 


been  I  printing-press  roubles  As  a  result.  |  rising  prices  of  real  estate,  it  was 


a.s  a  sudden- '  secure  a  cheap  lease 

Iv  acquired '  make  a  profit  on  a  quick  ; 


before  the  shareholders  of  the  Canadian  Pacific  Rail- i  ‘I  with. n  the  meaning  of  the  legislation  j 

way  to  inform  them  of  the  result  of  the  operation  in  i  Commerce  was  constituted,  and 

3  919  of  the  great  system  which  plays  so  vital  a  parti  the.-efore  the  Board  had  no  jurisdiction  over  the  | 
in  the  destinies  of  f^anada.  in  the  same  year  in  which  ;  di^P^’^on  of  the  product  of  Price  Brothe.s 


machinery  so  bitterly  needed  lor  the 
1920  crop. 


“Steel  104”,  droned  the  man  at  the 


The  same  thing  held  true  of  ‘'the '  *troublVo7ffe”*weri-known  i l^ard  boy  obedi^eyUy 


i■•npwlv  rich  ”.  Instances  of  this  are  i 


price  or  the  disposition  of  the  product  of  Price  Brotheis  RuBsian  Rockefeller,  ”  P.  B.  Balolin. ,  instances  of  this  are  i  k-vaw 

the  railroads  of  the  United  SUtes,  under  Government ! and  of  all  manufacturers  In  general.  The  j  appearing  from  day  to  day  as  the  ail  j 

management.  Incurred  deficits  running  Into  hundreds  of ;  °  this  ruling,  has  announced  grain,  banking.  fi.sheries  and  other  i ^  !  looked  at  the  board 

millions,  while  those  Canadian  lines  under  public  con- 1  henceforth  claim  or  exercise  any  con-  corporations;  hie  resources  Jire  !  section '  !  reflectively  and  turned  to  his  neigh- 

trol  showed  los.ses  of  over  $47,000,000,  the  C.P.R..  ope.-  whatever  over  newsprint  in  Canada.  :  popularly  supposed  to  be  limitless.  |  ^  haberdasher  is  responsible  iov 

.to«  end,,  eato,  l.-afflc  «,d  bu.lne,.,  eondlUone,  "  ‘  S*'  «'  “"k  S'-  '-“'I'k  '  ,  ™ld  be.*'' toie'l';,;  '  ""  “  :  tof.er  X  af  , undtok  "0^  nlirt 

was  able  to  eepert  kroes  eaminge  nf  I17S,S:>9.060.  'be i  ProbibiUve  rale  of  his  oiTJtiiraliona.  He  oould.  i  Ii??l,M???d‘’to“.SITril?elto^  b’y  ' 

largest  in  the  history  of  the  company  and  an  increase  bad  been  brought  into  effect,  it  was  an  economic  by  virtue  of  liis  executive  ability  |  s^eat  of  its  brow  '  ®®bool  X  always  stood  for  the  un- 

of  nearlv  $20,000,000  for  the  rear.  The  road,  like  its  attempt  to  fix  an  artificial  price  for  news-  and  hi.s  diversified  interests,  which;  ^  ,‘^j^  jj’eg,  he- j  quantify,  and  if  there  is  any 

less  successful  rivals  thro, ighout  North  America,  had  to  and  to  re^rict  Its  exportation  lo  the  tWd  |  enabled  b,  ,  ,  appearance,  but  with  an  ' who*®  ^ 

meet  working  expenses  inc.-eased  to  an  abnormal  rate,  I  order  tha  tthe  Government  >nisht  |  worthless  '’®"fJi”J':h?ym*^^‘trwas  found  ^oration  I  would  like  to  know  what 

which  more  than  absorbed  the  increased  revenue,  so  favor  w.lh  some  Canadian  newspapers.  ^  be  j  p^yhle.s.  They  \xoiildn  t  work  at  a  .-m"  ,?nnrnximated  $100  for  the  I  ^  ^he  corporation  has  always 

that  the  net  earnings  for  the  year,  $32,933,036.  were  less ' e-upply  and  demand  should  have  been  allowed  ,  gun-point,  or  for  flat  money;  but  "hirts  alone  i  *^he  way  in  corporate  publicity 

by  $1,568,351  than  for  1918.  Yet  after  meeting  $10,-  ^he  price  and  the  sale  of  newsprint,  and  the  |  they  do  work  for  the  man  who  c  an  ^  ;  and  the  whole  world  knows  all  about 

000,000  fixed  charges,  contrilmting  $500,000  to  the !  Interference  has  received  the  .-ebuke  |  them  and  pay  them  in  grain  ^-ant?  ”  inquired  the  salesman  at  Ibis  iL  bnown^'ri^^Uv’’’ 

pension  fund,  and  paying  the  usual  dividends,  the  sur- ! It  is  a  pity  that  it  could  not  have  j  demoralizing  effect  of  the  „l  I  ,  - - 

.plus  of  $844,249  has  been  placed  in  reserve  to  meet '  earlier,  and  so  averted  some  of  the  injustice  and  soviet  regime  is  seen  in  the  Har-  „ ^^eam^^  l^.th  from 
special  Dominion  taxes  .  The  report  is  one  which  proves  I  harm  worked  by  the  imposition  of  an  unjustifiable  vester  (,o.  s  pi'escnt  production. —  blank  ihings.”  was'  the'  startling  heavenly  heights 

how  well-based  is  the  confidence  reposed  by  the  share-  [  measure  of  control.  ,  ‘’"'’-ha  as  many  men  are  making  response.  ticki.’R  t»ne 

.  ...  I  one-half  as  many  machines  now  as  I  TH  KLu*  and  brawl.  Ticker-tape 

holders  m  their  officers  and  directors,  and  by  the  latter  I - -  ,,,,3  natolin,  by  the  way,  is  1  -  ^TAPE.  whisked  back  and  forth 

in  that  army  of  executive  officials  and  employees  which  :  IlnnPrecjanrv  lnff»rvpritirtM  ;  well  known  in  Germany  and  Amer-  A  group  of  traders  discussing  the  between  granite  walls, 

has  been  built  up  through  the  past  forty  years  into  ai  “Fj  nierveniion.  ica.  to  the  govorniiicnls  as  w-ell  as  I  tightness  of  money  were  venturing  and  writhed  and  tw  isted  as  capri- 

magnifloent  and  unique  organization.  The  programme  1  The  action  of  the  governing  committee  of  the  .New  1 1®  Ibe  bankers.  I  their  opinions  as  tc>  cious  ciross-currents  suddenly 

outlined  for  the  coming  year  is  tn>ica.  of  the  C.P.R.  I  Vork  stock  Exchange  in  suspending  trading  in  Stutz  EXPAN.SIO.N  !  c^aM  X^yTenders^  ^d^om  juuS  fl^a'S^^^nd^h 

spirit.  The  first  consideration  has  been  the  serving  I  Motors,  because  of  the  existence  of  a  comer  in  the  I  phenomenal  physical  expansion  ofj  Those  opinions  were  cornices.  aJid  then  drifted  down  to 

of  Canada’s  most  important  traffic  needs,  and  the  con- j  *Iock,  creates  a  situation  that  may  prove  quite  ns  j. New  York  banks  ihe  last  six  years’  not  a,s  a  rule  laudatory.  be  trod  underfoot  by  the  slow-mov- 

struction  to  he  undertaken  and  the  equipment  to  be  embarrassing  and  undesirably  as  that  w-hich  the  action  i  I*  indicated  l>y  the  increased  floor  1  One  trader,  whose  judgment,  mar-  ing  procession  and  cheering  throngs, 
purchased  have  been  decided  upon  with  this  end  in  was  designed  to  remedy,  and  is  a  precedent  that  is  not  I  added  number  of;  ketwise  had  been  very  poor,  said  Two  simple  Cape  Cod  folk  stood 

V.  F  i  ,1.  F  ,  ....  i  employees.  ,  that  call  money  lenders  reminded  him  on  the  steps  of  tlie  1  reasury,  amazed 

^  ^  °  future  without  grave  con- !  j,,  afjdjtion  to  the  gradual  increase'  of  a  certain  constable  in  his  home  at  the  fluttering  spectacle. 


fisheries  and  other 


reaches  the  most  remote  outlying 


put  up  the  figure  ! 
THE  KXOIVK  under  the  X. 
QIAXTITI.  The  old  trader 

looked  at  the  board  ■ 
reflectively  and  turned  to  his  neigh-  . ' 


10.  the  C.P.R..  oper-  whatever  over  newsprint  in  Canada.  •  popularly  supposed  to  be  limitless.  |  ^  haberdasher  is  responsible  for  ‘  2^ 

....into,,  oondtuon,.  ‘  ““  «'  S-  ''’m,*'' toikHe;  '  ""  ;  TeKr  x^  af  ,  •  tor  L  nl  rt 

or  1178, 0211.060.  toCiT'”  a  TH'’*  ■>'  :  "Ktoto  »  »T  "raltona.  Ito  SoM  "  .4toal  otock  I  aam  to 

_  .  ■ _ I  change  had  been  brought  into  effect  tt  n,««  an  ..iooTi/knii,-  u!;  _ _  _E.;ii...  nnee  obliged  to  earn  a  iiveiinoou  ny  ,  a.*,..,,! 


toou.  xorto  An, an, -a.  had  .o  to'OTd.rtor'.tor’ZJ™^”.,  ".ZZ  i  P™.'to'.i» '  "V  ■otohto'o'fhi;  ‘'’k''roM“nurol;'a™d’a  Ur?"  th.  EnUed  St.tea  Sr.el  Co;. 

r«u.d  ,0  .h  ab„orh,al  rath. :  “A'  |  plan,,.  Ih.kttod  „r  to  wonhl.to  !r',,to'?:,M,”h";htoto  H  1?  round  :  w""'-". '  '»'•  “ 


school  X  always  stood  for  the  un¬ 
known  quantify,  and  if  there  is  any, 
concern  whose  affairs  are  more  pub- 


pianis,  insieari  O,  1  .  woruutsa  ^  ^  wntr  eu  n..uv.  n..ciE 

roublc.s.  They  xxoiildnt  work  at  a  j  ,,  approximated  $100  for  the  ^  ’*•  The  corporation  has  always 
gun-point,  or  for  flat  money;  but  hjrt.s  alone  corporate  publicity 

they  do  work  for  the  man  who  can  ®  collars  will  vou  '  ®"‘I  *1’®  *‘’’®ws  all  about 

bundle  them  and  pay  them  in  grain  iaa„ired  the  salesman  at  this  [p  common  is  pre-eminently 

and  fish  and  sbocs.  stage  of  the  transaction.  the  known  quantity. 

The  demoralizing  effect  of  the  Know-  how  manv  will  I  - - 

soviet  regime  is  seen  in  the  Har-  J  ^  ^,he  blankty,  .  Ticker-tape  streamed  forth  from 

vester  Co.’s  piescnt  production,-  things.”  was  the  startling  heavenly  heights  into  the  cavern 

one-half  as  manv  men  are  makin.g  _  below  where  men  crawl 


holders  in  their  officers  and  directors,  and  by  the  latter  I  - - -  j,,  ,r,j3  natolin  by  the  way,  is  | 

in  that  army  of  executive  officials  and  employees  which  :  UnnCCGSSarv  InfprvpnFinn  "®"  •‘"""n  in  Germany  and  Amer-  A  group  o( 

has  been  built  up  ihrotigh  the  past  forty  years  into  ai  “Fj  HiervenilOn.  jP3  ^he  governments  as  w-ell  as  I  tightness  of 

magnificent  and  unique  organization.  The  programme  |  The  action  of  the  governing  committee  of  the  .New  j  I®  H*®  bankers.  ^  ^  ^  _ 

outlined  for  the  coming  year  is  typical  of  ihe  C.P.R. !  Tork  Stock  Exchange  in  suspending  trading  in  Stulz  i  h^NK  EXPW.SIO.N  !  ANli* 

spirit.  The  first  consideration  has  been  the  serving  I  Motors,  because  of  the  existence  of  a  comer  in  the!  Phenomenal  physical  expansion  of! 


TICKER. 

>  'l’4PP 


A  group  of  traders  discussing  the 


and  brawl.  Ticker-tape 
whisked  back  and  forth 
between  granite  walls. 


Let  Sir  Adam  Have  Them. 


llVgkltr  .P  .*  *u  *  ;  CIlipJOytH.'S.  ,  Ifiai  OR  J  I  TR  One.V  I  t’ll  HR  ISS  IC IW I II « CIl  II J  III 

I  likely  to  be  followed  in  the  future  without  grave  con- !  addition  lo  the  gradual  increase  ;  of  a  certain  constable  in  his  home 
nideration  of  the  issues  Involved.  If  trading  is  to  be.  of  business  resulting  from  activities  j  town  who  was  also  an  elder  in  the 
prohibited  or  suspended  every  time  a  comer  in  some;  in  the  war  and  ensuing  industrial  i  church.  This  man,  he  said,  had  ac- 
partlcular  stock  is  suspected,  then  market  dislocations  i  features  have  help- i  cumulated  quite  a  fortune  through 


”It’s  some  notable,  John,”  said  she. 
’I  wonder  who  it  can  be.”  | 

John  showed  speculative  endeavor  ! 


The  Ottawa  correspondents  have  told  of  the  gloom  !  foi  there  are  manv  well- '  e.\-  money  lending.  by  pursing  his  lips  and  narrowing 

Ich  settled  down  like  a  combination  of  smoke  and  ]  r  u-  u  •  .  *  ,  •  '  Recent  revisions  in  Itank-I  "He  always  managed  to  get  a  high  an  eye.  ■» 


which  settled  down  like  a  combination  of  smoke  and 
fog  over  the  rank  and  file  of  the  Government  supporters 
at  Ottawa  on  hearing  from  the  Hon.  J.  D.  Reid,  Minister 


known  securitie.s  of  which  sixty  to  seventy  per  cent.  iS|jng  regiilation.s  have  made  it  itos-  rate  of  interest  on  his  money.  One  “ft's  some  wop.”  be  said  finally, 
permanently  withheld  from  the  market,  a  circumstance '  sible  for  the  national  bank  to  enter  Sunday  he  attended  church,  but  “That's  Italian  confetti.” 
which  Is  equivalent  to  a  corner,  yet  there  has  never  the  field  of  the  trust  company  and - - - - - 


of  Railways,  his  disclosure  of  the  $47,000,000  deficit  on  .  ^  _  „  ,,  j  .■  ,  .  I  for  the  trust  «oninanv  to  eneave  in' 

,  I  been  any  thought  of  forbidding  dealing  in  such  stocks. : company  i.o  engage  in, 

the  operation  of  the  Government  railways  last  year,™,.  _  ,  .  u  u,  ,  .  ,  ™  .  commercial  luisiness.  .New  fiinction.s 

to  -u  ,  to  to  to  T'^^  speculators  who  were  caught  short  of  Stutz  were  „toto„,,  „„„ 

and  the  further  losses  which  must  be  faced  for  an  ,  ,  _  *,1.  ,  “^''®  ®eeii  added  to  the  stnetiv  pro- 

.  ^  ito  to  to  I  .to  '  a  game  with  whose  rules  they  were  thoroughly  fe.s8ionaI  bank, 

interminable  future.  Just  why  the  cold  facts  should  j  deserving  of  no  more  sympathy  than  One  pf  the  most  pronounced  rea- 

have  come  with  such  a  shock  is  difficult  to  imagine, ,  gambler  who  pits  his  own  cunning  against  that  *0®*  fw  devilopment  has  been  the 

for  no  well-informed  citizen  expected  otherwise,  and  :  ,  though  !  introduction  of  the  “customer 

the  Parliamentarians  can  hardly  be  «o  innocent,  in  tho  ^  *  -  i  *  •  ui,  ♦  service  iiiea  vhich  has  loci  banks' 


the  Parliamentarians  can  hardly  be  so  innocent,  in  tho  ..  .  ,  ,  ^  ,  service”,  hiea  vhich  has  loci  banks'  The  first  week  in  toMarch.  in  Brit-.  I  his  report  is  so 

light  of  past  experience  of  Government  ownership  of  ®  o  PO®  ^any  winmngs  wi  on  scrup  e.  provide  foreign  trade,  securities.  |  ain,  might  well  have  been  called  di astir  in  Us  conclusioni 

to  ...  to,  to  u.  iT  The  interests  of  Innocent  and  legitimate  investors  were  trust  credit,  and  other  depart  ments  i  Ga.soline  tv  eek  .  Two  events,  co.in- 1  the  silent  Oi!  Kings  of  E 

rai  ways,  as  o  ave  00  01  a  more  avoia  e  s  ow  ,  wise  concerned,  for  at  the  prices  to  which  the(  with  highly  paid  expert.s  and  ad- !  ing  in  the  same  week,  created  a  blaze,  been  stirred  into  speech, 

ing.  Now  the  ‘l^Pf^c^es  intimate  that  anot^^^^^  ^  the  ! ....  !  lef  of  Sand^^'iTatoost"  in"f sS'e 


BRITISH  OIL  SITUATION  PRODUCES 
SOME  INTERESTING  DEVELOPMENTS 

The  fSrst  week  in  .March,  in  Brit-.  This  report  is  so  sweeping  and 
ain,  might  well  have  been  called  |  drastic  in  its  conclusions  that  even 
"Ga.soline  Week”.  Two  events,  com- i  the  silent  Oil  Kings  of  Brilaiit  hate 


jolt  la  In  store  for  the  supporters  of  the  Government,  ,  ,j  .  .  .  ,  ,,, 

•'  „  to  „  .  to  .  I  purchaser  could  look  for  only  1  Vi  or  1 V*  per  cent, 

and  as  such  the  supporters  of  the  Grand  Trunk  deal,.  ™.  v,i  1  .u  « 


Increased  facilities  provided  by  I  i**’  Isles. 


and  as  such  the  supporters  of  the  Grand  Trunk  deal,  j  r  . . '.’V'  *'7  ' '  ‘  ”  I  i>anks  to  assist  in  war  financing  1  1  ne  iirsi  c»eiu  »as  ...e  ;  u.  r.  u,7uou.  ,.  u  . 

,  !  turn  annually.  It  was  only  for  the  gambler  in  the  mar- 1  have  been  ahsorhefi  hv  the  price  of  gasoline  lo  89  cents  a  riiis  repoi  l.  he  says,  “is  absurd 

when  they  learn  what  it  is  going  U,  cost  the  country  |  ;  .blsmes^  sincr  the  arotisticT  an3  "  "I*  '» 

1.0  liquidate  the  obligations  of  that  road,  n.nn.ng  into  concerned  were  two  rival  sets  of  gamtv  [  banks  continue  to  acquire  more  !  ^ 


fhe  first  event  was  the  increase  in  |  of  eruption. 


1.0  liquidate  the  obligations  of  that  road,  running  into  i 


many  mi  lions.  Here  again  is  no  matter  for  surprise,  u  f  .1,  c.  i,  t.  u  j  ..  .  ^  space  and  add  to  their  force  Con  I  *’‘’n  ®  govcinment  lepon  on  gaso  ,  gasoline  b-siness. 

...  to.  -to  sters,  the  heads  of  the  Stock  Exchange  and  tile  general  ;  ^  .  rt.iu  ii>  uim  loiie.  von-.,  anno.meina  that  a  fair  urice  “Whv  did  ihev  not  call 

for  a  goodly  proportion  of  the  press,  sane  private!  j  -to  to  ..  totoj  .u  ''entional  functions  of  banking  have  i'"®’,  ®  ."to, 

.  .  to  .  to.  to  .  public  could  well  have  istiood  aside  and  allow-ed  the  _ _ r  would  be  69  cents.  witness  ?  he  asks,  “and  I  c 


,  .  ^  .  puonc  coiun  wen  aave  >511000  asioe  ana  aiiow-ea  uie  kaoti  t..  r  ,  .  ^f.,  . . 

counsellors  and  a  leavening  element  in  the  Senate  and  j  .v,  v,  ™.  »  «  u.  .  .i,  •  .  «  •  ,  .fl®tn  bo  ucluted  to  standaid  form;  ,p..  ri,f.f..enep  of  “O  cents  a  gal 

,  to  to  .  toto  I  longs  and  the  shorts  to  fight  out  the  issue  to  a  finish,  i  that  cus'onier  seivicc  i^  atuv.it  ti.o  airie  ence  oi  .o  lenis  a  ™cii 

the  Commons  all  did  their  bc.st  to  impress  upon  the'  !  .  ®  '  'be  means  a  total  lo  British  auto 

Government  and  its  upholders  the  folly  of  the  policy  - -  petflion  '  $50,000,000. 

advocated  and  the  inevitable  consequences  if  it  were'  Bye-Electioil  LeSSOnS.  ,  *  ]  '  rnZLeZ'VS' ^ 

adopted.  But  a  majority  of  the  members  wero  deaf  o  bye-elections  wop  by  opponents  of  the  Govern- 1  tJ"^  sei  oV  “0  p.c.  over  pre-war  fares 

argument  and  blind  lo  the  results  of  then*  deliberate;  .  ...  .  ^  a.ssets  of  Aniericen  eteani.  unders:round  fares  ar< 

ZtZ  Ip6  now  Canada  must  pav  the  bill.  '  Z  f  /""test  going  by  default  because  of  rail  transporiation  is  .he  ability  and  i  ,o\e  raised  again ;  and  flaming  pro 

action,  ana  p  .  bopelassness  of  attempting  to  elect  a  candidate  to|KP»i'  «'f  'is  managers,  particularly  ipsts  are  posted  up  in  London  o\e 

There  is  just  one  Ihmgl.nt  of  sunlight  athwart  the,  incnnlrol.  should  cause  a ! 'f*®  ®'®n.rnt.  It  is  comfort- ,  gaiagerand  autoZbile  buildings, 

gloom.  Hon.  Adam  Beck  is  urging  Hon.  Dr.  Reid  to  Ministers  and  'I'T'- '''^®  government  report  is  ver; 

hand  over  for  Hydro-Electric  operation  several  electric  .u  <  »  ..  .  f...  mem  nai  k  at  tbeir  old  iask.s.  making  .condemnatorv.  li  is  nor  at  all  like 

^  ..  .  to,  to.  toL  their  followers  at  Ottawa.  .No  administration  ever  came  me  best  ihev  ran  of  iho  mac  s.,  iC  .  o.,,i  ir. 

lines  which  were  thrown  in  with  the  Canadian  Northern  .  .  •  f.  j  .u  u  •  v,  .  T*'.  'n®-',  ®®n  ot  the  mas.s  he-,  me  recent  reports  on  thread  and  to 

lines  uicu  i  .  k  .w  power  m  f  aiiada  with  brighter  prospects  or  with  queatherl  to  them  by  the  late  Rail-  ■  bacco. 

when  that  moribund  sjstem  was  ta  en  over  F  e  ^  more  solid  backing  of  public  opinion  than  did  the ! ’’ond  .-Xdiiiinisi  ration  and  of  the  new*  This  gasoline  report  ertates  tha 


ow  ners  of  $50,000,01)0. 


:ne.  announcing  mat  a  lair  price  wiiy  did  mey  not  call  me  as  a 
voiild  be  69  cents.  witness  ?  "  he  asks,  ’’and  I  could  liave 

This  diffe’''ence  of  20  cents  a  gal- 1  loUl  them  that  you  cannot  have  a 
on  means  a  total  lo  British  auto-  fixed  price,  for  the  reason  that  there 


are  hourly  changes  in  the  cost  of 


Bye-Election  Lessons.  ,  _  ' 

,  raent,  with  a  third  contest  going  by  default  because  of  rail  transporiation  is  the  ability  and  ,  to  be  raised  again:  and  flaming  pro-  which  would  prevent  the  importa- 


cv  min  Clin.  nf'm.nMi.ht  othxonH  thp , hopeiassuess  of  attempting  to  elect  a  candidate  to  i  spirit  of  us  managers,  particularly  ipsts  are  posted  up  in  London  over  lion  of  motor  spirit.” 

I  here  is  ju  1  on  -  .  R  support  the  ;rroup  now  in  control,  -should  cause  a  .vounpor  clomcni.  it  is  comfort- 1  garages  and  automobile  buildings.  '  Sii-  .Marcus,  w  ho  was  l.ford 

im.  Hon.  Adam  Beck  is  urging  Hon.  Dr.  Reid  In  gg^^gbing  of  heart  on  the  part  of  the  Ministers  and  !  1^*’  '“^biring.  to  see  most  of  'Phe  government  report  is  veryl  of  l.ondon  in  and  w  ho  is 


rages  and  automo'bile  buildings.  Sir  .Marcus,  who  wa.s  Lird  .Mayor 

The  government  report  is  veryl  of  l.ondon  in  ini);j,  and  wlio  is  one  of 
ndemnatory.  li  is  nor  at  all  likp|mp  strongest  personali|ties  of  lOng- 
t'  recent  reports  on  thread  and  to- i  land  has  made  himself  .still  more 
ceo.  I  unpopular  by  observing  to  a  rieputa- 

rhis  gasoline  report  ertates  that  |  tlon  of  automobile  owner.s  that -  ’’the 


Government.  He  is  also  said  lo  be  willing,  and  ®ven  Government  in  1917,  and  the  Premier  and  his  !  •  "hich  on  the  whole  is  ^  tw  o  great  (  ompanies  have  a  mon- ;  pi  ice  of  a  commodity  is  what  it  w  ill 


eager,  to  take  hold  of  several  loose  ends  of  branch  ,  themselves  faithfully  to  the  oari^ing  I  ®’‘' 

lines  attached  to  the  G.  T.  R.  If  Sir  Adam  finds  that  i  .  ,  .  ..  .,  .  ,  .  •  .  .u  *  pected.  .Some  of  the  largest  .sytoStems , 

lines  auacneu  lu  i  ^hg  -Win-the-War  ’  mandate  which  the  people  in  the  West  arc  in  the  hands  of' 


he  has  not  enough  trouble  now  to  lt®®P  btoi  i  had  given  them.  That  task  accomplished,  however,  the ;  comparatively  young  men.  Holden,  |  is  being  made  on  gasoline  and  that  i  leitm  Go.,  is  attacking  the  report  vig- 

with  his  Frankenstein  monster,  the  Hydro-Electric,  and record  that  is  ^f  the  Burlington,  and  Markham,  of  i  there  should  be  a  fixed  price.  This ;  oroiisly..  .Mr.  Deterding  is  iminense- 


opol.v  the  Standard  Oil  and  the  ,  fe,'.ch.  ’ 

Royal  Dutch  Shell.  ,  Anoihe.”  Oil  King.  H.  tV.  A.  De¬ 

ll  states  that  an  exorbitant  profit  tei ding,  bead  of  the  .'Vsiaiic  Petro- 
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desires  to  assume  an  additional  load  In  the  shape  ofj 
straggling  hits  of  the  Government’s  holdings,  let  him  1 
have  them  and  welcome.  There  will  he  no  protest  from 


creditable  hiif  has  rather  been  -iiiltv  of  sins  of  omis- ‘  'I'-noi-s  Central,  are  in  their  prime,  f'xed  price,  it  suggests,  should  at  the  ly  rich  and  has  a  great  estate  in  /^nriVtT  A  XT  A  n  A 
creditable,  but  ratbei  b  n  ™  it  y  of  sins  O'  o™  »  ,  but  mo.st  of  the  direetion  of  those  Piesent  time  ’he  69  rents,  or  57  cents!  .Norfolk.  He  is  an  Anglicized  Dutch-'  LRKni  I  LAWAl'A 

aoitoCv-M  AM/I  A#vmavki  eainn  AKa#  hovrA  f/st*fAt4A/1  /’lAnnrlATmA  .  to^ _  _  _  _  _  ,  , _ _  , » A  ^  4  a  • 


Sion  and  commission  that  have  forfeited  the  confidence  j  .sy.stpn 
of  the  electors,  the  most  glaring  offence  being  the  i  est  miildie 


respectively,  the  great-  P'”'®®  and  12  cents  tax.  |  man  whom  Lord  Kis'her  recently  des- 

.  or  me  electors,  me  mosi  glaring  ouence  oeing  me  1  esi  niiiKue  tt’est  and  North  and  I, t  declares  that  the  freight  rate  of  I  cri'bod  as  ".Napoleonic  in  his  audacity 

the  people  of  Canada,  except  of  course  those  twice  criminally  extravagant  project  of  ’  SouUi  sv-.Tiiems,  is  left  to  two  assist-  P®’’  l^®  to  j  and  Cromwellian  in  this  thorough- 

fortunate  Canadians  who  are  also  citizem,  of  Ontario, ,  .bankrupt  railways  in  the  Dominion.  I  f."t«  about  40  years  of  age-Exoeu-  ’f 'TemfMv renort  nn.  true  ■  b 

and  who  must  pav  for  the  mistaken  of  not  oue  but  -  i  j  #  *  •  w  i  a*  «rAa*A  ^  •f-^'-l’resident  Burnham  of  the  actually  leniarks  that  This  repoit  is  not  t-nie.  h 

misguided  Governments.  I  m  by  e-elect  tons  went  |  .nnd  Senio,  Vice-PresK  ^®  ®‘>p®*‘>®®- i  "Th®*®  is  im  monorwly  nor 


be:  and  it  actually  remarks  that;  "This  report  is  not  true.”  he  says, 
freight  rates  should  not  be  consider- ; ’’There  is  no  monopoly  nor  agree- 
■guiueu  uuviiiiiiicnio.  'unheeded,  but  surely  the  lesson  of  Temiskaraing  should  ;  Kittle  Of  the  Illinois  »'’*pnt'r;j'i”*  !  ®'i  a®  *  factor  in  cosii,  when  above  ment  between  the  Standaid  Oil  and 

make  some  Impression  and  help  the  leaders  of  the;  in  leiiisiating  former  executives  a  ton.  oi.irselves. 

Detroit’s  Civic  Car  Vote.  unionist  party  to  realize  that  their  general  course  has  j  many  roads  have  dignified  heads  of  ,  -V  h  ^llfri  ^hn  Innvvl^ri  Oil 

1  .  to  to.  .  1  to  A  :  •*.. !  deniu'im^ini^  with  thn  tit^A  t PI butmg  Company  should  DO  aliow cd ;  Oil  again  and  again.  I  ho  ^^.tandard 

The  result  of  the  vote  taken  in  Detroit  upon  Mayor  |  been  directly  contrary  lo  the  judgment  of  a  majority  |  xite-  make  3  cents  a  gallon  and  a  re- j  tried  to  keep  us  out  of  the  United 

izens’  nlan  to  construct  a  eivic-owned  street  car  *  of  the  citizens  of  the  Dominion.  1  ni  ppti,.o  *1,0  -wv, I  taller  should  be  allowed  to  make  S  I  States  and  failed.  During  the  war 


Couzens’  plan  to  construct  a  eivic-owned  street  car  *  of  the  citizens 

system  to  compete  w-ith  the  Detroit  United  Railway 

was  not  unexpected  and  is  no  cause  for  great  surprise, 

when  all  the  circum.stanccs  are  taken  into  account.  FTll 

With  the  possible  exception  of  the  Toronto  Railway,!  Conflicting 


Immaterial  Differences. 


!  practice  of  the  past  with  reference  ""'!® 

om;eV's^i;‘'teTa£,erh'^  ^  «‘® 

roads  Mi  'tiito,  .sea  nf  !x  ■'k  ‘‘°”'®  w'hole  matter  of  gasoline  is  interna- 
°  i,  should  be  referred  to  the 


cents  a  gallon.  !  "e  fought  the  Standard  by  laying  a 

Finally,  it  advises  that  as  the '  pipeline  for  30.')  iiiilos,  from  Ukla- 

wliole  matter  of  gasoline  is  interna-  j  homa  to  St.  Louis. 


when  all  the  circum.stanccs  are  taken  into  account.  pu.  m  me  case  01  puicnasing,  j,  .should  be  referred  to  the,  ’"rheie  is  free  competition  in  gaso- 

With  the  possible  exception  of  the  Toronto  Railway,!  Conflicting  cable  despatches  leave  doubt  as  toip  .  >'®itStie  of  Nations,  at  once,  and  that  line.  There  arc  thousands  of  pio- 

no  tmcMon  conip.ny  in  An,.rtca  ha,  boon  |  ..b.uo,  „.e  now  Gorman  Mlnl.lor.  HI. '  ,«r,mo«'’:„dr,r..™"  IXlot  1,^  ."p7‘  '  Sic" '."‘'"n'o'v;?  ..."lo.-ijla'i 

made  so  much  a  football  in  civic  politics  as  has  the;  name  Phlunck.  Plunck  or  Punck  (Anglice  "Flunk,”  i  It  is  proper  practice  when  carefully  _ _ _ tion  or  in  any  other  way.  °  The 

D.U.R.,  and  the  animosity  against  the  corporation  which  i  “Plunk”’  and  “Punk.”).  It  really  doesn’t  matter,  as  ®y >®d  out,  as  it  has  bee u,  in  every  .pbp  Leviathan  has  been  tied  up  at  ®^n®®  ^^®  r®®®®!  high  prices  is 

has  been  created,  largely  for  the  private  ends  of  in-  any  German  Minister  is  liable  to  do  the  first,  go  the  ^  ®‘‘®®  '®'®id«l  suice^Maroh  1.  Hoboken  for  man.v  months  and  the  ^‘''®  been  outbidding 

terested  critics,  could  not  fail  to  be  a  considerable !  second  or  be  the  third.  A  GOLDFX  OPPORTUNITY  OR  ®®®^  tnaintenance  in  idleness  '  ^ 

,.c.or,n,b.bmcrctompa,r„wb,rbc,„.«,„.Tob»d.yi - j  “  "  k^a'a;2,n'^^,,X  V"tom".nS 

The  personal  popularity  Ot  Mayor  Couzens,  his  Strength  .n.,.  v.  Yt/-  *,  to’*"®''®  ahfoSg  man  slid  re^entlv””sL !  0->  He  is  still  silem  tinn 

with  the  electorate  of  the  city,  end  his  standing  as  a  Old  EnOU^h  tO  VotC.  "ntroversy  about  strength-  being  keut  from  going  info  ser- i  "  Pfol^ably  remain  so.  He  is  still 


i®l«:  “Plunk  ”  and  “Punk.”).  It  really  doesn’t  matter,  ^  ®'‘®®y  The  Leviathan  has  been  tied  up  "at 

in-  any  German  Minister  is  liable  to  do  the  first,  go  the.  ^  **  *  ’  Hoboken  for  man.v  months  and  the 


;  A  GOLDEtoN  0PP0R1TNTTT--0R 


Old  Enough  to  Vote. 


the  League  shall  control  the  gaso- ,  ducing  firms  in  to\merica  and  the 
lino  prices  of  the  world.  Pnit®  ®an  never  be  fixed  by  Icgisla- 

_ _ _ tion  or  in  any  other  way.  The 

The  Leviathan  has  been  tied  up  at !  ®ans®  the  recent  high  f.rices  is 
Hoboken  for  many  months  and  the  ‘i"' «  ■‘^®®'‘  outbidding 

cost  of  her  maintenance  in  idleness;  ®ucu  o  nei, 

is  said  to  be  about  $15,000  a  day.  |  Another  Oil  King  in  England  is  F. 
Regarding  this  ship  an  American,  Fi;  Powell,  the  head  of  the  Standard 
shipping  man  said  recently:  “She '  group.  He  is  still  silen’  and 


Dominion  Express  BuilclinT 

Montreal 
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nUFAM  aDout  a  uay.  |  wn  lu  tJiJotatiu  r. 

Although  there  haCe  been  much  R®sarding  this  ship  ^n  American  ,  E._ Powell,  the^head 
talk  and  rontroversy  about  strength-  gS  info  s^r*''  "i'*  Piobably  remain  so.  He  is,  still 

maviL  vice  as  an  American  liner  and  com-i  will  probably  remain  so. 


man  of  wealth,  a  prominent  manufacturer  and  a  large  ^he  .Soviet  Government  of  Russia  has  nationalized ,  marine  and'inaintaining  a  formidable  '■‘®®  American  liner  and  ®®™- 1  He  h  “s  an  iiueleme  ’Ti  ej  i.lic» 
employer  ot  labor,  all  served  to  create  confidence  in  all  the  eggs.  Some  eggs  in  Canada  are  old  enough  to  |  fleet  on  the  seas  to  compete  with  P®^®*  with  British  transall^tic  j  forms  of  publicity 

any  project  which  he  brought  forward,  no  matter  how  have  acquired  citlzensbip.  j  tnariiime  rivals,  the  fact  remains  ^^»®  ®  y  Sir  John  T.  Cargill  is  st  the  Lead 

vulnerable  It  might  be  when  subjected  to  the  test  of  -  nothing  has  been  a®®ompl.shed  Interestrar:  op^Sd  to  toe '  of  the  Bttrmal.  Oil  Co.-the  laigest 

economic  principles  and  toe  existing  abnormal  trans- 1  o  1  ito.  tr-to:™™™  i  the  iiGncutiontito.  nasspnoor  i  Itner  opposing  the  Interests  they  |  u* ’Pt’-tish  companj.  Sir  Chailes 


any  project  which  he  brought  forward,  no  matter  how  have  acquired  citizenship. 

vulnerable  It  might  be  when  subjected  to  toe  test  of  '  - — — 

economic  principles  and  toe  existing  abnormal  trans- 1  C  1  le  V  * 

portation  conditions.  Those  who  are  disposed  to  fear,!  opirit  VOlCCS. 

or  to  hope  (as  the  case  may  he),  that  the  result  of;  Perusal  of  some  of  the  "Twentieth  Plane”  literature 
Monday’s  voting  spells  the  doom  of  the  D.U.R.  will  be  which  is  popular  raises  a  auspicion  that  the  authors 
well-advised  to  withhold  their  respective  despair  or  have  lingered  too  long  at  the  nineteenth  hole. 

jubilation,  for  the  issue  is  by  no  means  settled  by  the  i  — - — — - 

verdict  at  the  polls.  The  company  is  not  likely  to  see  . 

its  valuable  franchise  wiped  out  without  a  struggle.  1  EstabllShea  Precedent. 


Ihp  liGnqutlciTitiF.  nassen-er  flv  1"“®®  opposing  xne  inieresis  vuey  - . —  - -r— -to.  -to..  to..™.....  , 

inr  c  InH  ^rfnps  I  opposc.  Can  you  beat  it?”  i  G'-®e®‘Way  dominates  the  Anglo-Pcr- ; 

I  in^  the  Stais  and  Stripes.  i  ♦  *  ♦  *  i  sian  Co.,  and  .Mr,  ^^aley  Cohen  is 

j  The  same  six  liners  which  wore  rti'pK'i.-  Ri:n  nn’\FR«illlP<  I  director  of  25  oil  companies. 

,in  the  transatlantic  passenger  trade  ^  7  "  I  In  the  battle  that  has  started.  thC; 

I  when  the  European  war  broke  out  R®aUj  m  the  financial  district,  as  ■  qu  companies  will  need  all  their  in-' 

are  still  there  to  uphold  American  elsewhere  on  this  island,  is  as  high  much  more  diplomacy 

,  prestige  on  the  seas.  skyscrapers  themselves.  |  fjjag  .they  now  possess. 

Although  the  United  State®  coun-  Nevertheless  deals  are.  it  is  learned,;  Tpjjg  Automo'oile, Age  has  not  yeti 

.try  is  in  actual  possession  of  many  pending  or  practically  consummat-  gcrived  in  Britain,  hat  it  is  close  at 
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and  an  iirmiediat-e  appeal  to  the  courts  for  the  deter-  Suppose  the  ice  insista  on  following  the  local  I  liners,  w^hich  as  German  auto- 

minatlon  of  Jts  rights  on  tjie  streets  of  the  City  of  toe  custom,  and  refuses^  to  move  out  before  May  1st.  jaiiantic  trade,  norm  of  them  has  purchasing  together  buildings  for  OOO  fewer  than  there  are  in  New 

Straits  may  be  expected.  The  resultant  litigation  is  - - I  been  placed  in  operation  or  alio-  office  epace.  (Torporations  other  York  (3ity  alone. 

likely  lo  be  prolonged,  with  a  probable  postponement  nru*.  ;  cated  to  American  firms  for  com-  than  Standard  Oil  and  Sinclair  are  Also  since  the  war  there  are 

of  the  carrying  lo  completion  of  the  Couzens  plan  '  KlgUt  UTder.  petition  with  British  and  French  said  to  be  in  negotiation  for  homes,  many  motor  lorries,  and  these,  be- 

of  the  cairyin^  to  compieiion  or  une  v-ouzens  plan.  .  .  .  .  xrrankfort  'inei’s.  One  of  these  vessels,  is  toe  both  by  purchase  and  long  lease,  cause  of  toe  congestion  of  tho  rail- 

Even  If  toe  civic  sjislem  is  brought  into  existence  as  France  has  toe  right  idea.  She  goes  into  Frankfort  forinerly  the  Vaterland.  which  will  make  them  forever  in-  roads,  are  becoming  more  and  more 

quickly  as  its  advocates  desire,  its  sweess  is  proh-  ^®®  Wilsons  opinion  about  it.  now  under  the  American  flag,  dependent  of  landlords.  -indispensable. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORONTO 
Established  1855 


The  Financial  TIm?3  Is  prinirQ  and 
published  at  333  Ciai^  bereet  West, 
Montreal  by  Tho  Montreal  Financial 
Times  Publishin.i;  Comt-any.  Limit¬ 
ed,  Montreal.  Busiuess  Manager. 
David  Burnside. 
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Income  Tax  Booklet 

Mip  third  edition  oi  the  CroTvn  Trust  I'ompnnT’s 
“Rrief  Keview  oi  the  (  aiiadian  Ineonie  Tax  Aef  con- 
'aiiis  nitieh  valuable  inforiuution  in  a  simple  and  easily 
understood  lorni. 

A  copy  nilt  gladly  tie  sent  to  any  local  address 
upon  receipt  of  a  written  reiiiiest- 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


145  ST.  TA:tlKS  STREET 


MONTREAL 


SAFE  DEPOSIT  BOXES  TO  RENT 


The  Canadian  Appraisal  Company,  Limited 

Full  consideration  must  be  ylivcn  to  the  present  conditions  of  high  costs  If 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co>insurance 
Clause  is  to  bt:  avoided,  and  a  Matisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

ButIdiniLs  erected  only  a  few  years  a^o  may  very  possibly  be  worth  double 
their  original  cost  to*da>.  This  increased  value  Is  insurable  and  must  he  insured. 
A  bitter  ciperience  awaits  tiie  manufacturer  who  has  not  considered  this  neces* 
sity  and  who  may  have  to  rebuild  after  a  tire. 

To  guess  at  values  when  insuring  is  obviously  bad  business.  A  leading 
Insurance  C^onip.iny  states,  **lt  is  a  fact  that  of  manufacturers  do  not  carry 
enough  fire  insurance,  as  compared  with  their  present  valuations." 

.\n  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Corrospondeneo  Invited 


a  director  of  the  Canadian  Export 
Paper  Company. 

With  the  close  of  the  fiscal  year  of 
the  Spanish  River  Pulp  &  Paper 
Company  on  June  30  next,  the  com¬ 
pany  will  have  completed  the  most 
successful  year  in  its  history,  and 
will  occupy  a  position,  which,  com¬ 
pared  with  a  few  years  ago,  fur¬ 
nishes  one  of  the  greatest  industrial  i 
romances  in  the  annals  of  the  coun¬ 
try. 

In  very  large  measijre  the  phen- 


Head  Office  -  17  St.  John  St. 


10R0NT0 
Royal  Bank.  Buildin:; 


Montreal 

M:\\  YORK 
l.quitablc  Building 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


SIR  ITILI.IAM  PRICK. 

j  One  of  the  iniporiani,  det  elopnients 
affecting  biis..uess  and  finanrial  oir- 
I  cles  during  the  week  was  the  <ieci- 
slon  of  the  Supreme  Cor.it  of  t'aii- 
ada  to  the  efferi  that  new.sprlnt  wa-- 
not  a  necessity  ot  hte,  and  that  eon- 
sequently  the  lioard  of  Comineice 
had  no  jurisdiction  o^  t'r  the  luiKliie- 
tion  and  price  of  ncw.sjinnt. 

This  dec-ision  was  the  rrsiili  of  t.lie 
Prni  attitude  taken  .hy  Sir  \Villjaiii| 
Price,  as  presiaenl  oi'  i'r.te  Pros.  I 
Limited,  against  an  order  of  the 
Hoard  directing  as  to  hov.  he  should 
dispose  of  the  iicwsiirint  pi'oiiiict  ot 
his  milks. 

Sir  William  is  one  ol  the  le.adcr.s  i 
I  of  Canadian  inriusir.t'.  In  addit  ion 
to  being  president  of  the  Price  , 
Bros,  l.umher.  Pulp  a-  Paper  l  om-l 
pan.v,  be  is  Hon.  Chairman  of  the 
Cnion  Bank  of  Canada:  Pit'sidont  .A 
Gravel  Co.,  Limited;  Presidont  .Metis 
Luimbor  Company.  Lunited;  Dint: or. 
W  ayagamack  Paper  Limited,  and  i 


Spaniish  River  affairs  leaves  no  donbt 
as  to  his  masterful  control  in  the 
field  of  the  pulp  and  paper  industry. 

Lord  and  lAdy  Atholstan  and  the 
Hon.  Alice  Graham  sailed  for  Eng¬ 
land  from  New  York,  on  the  Lap- 
land.  While  in  England  l>ord  .Athol- ; 
Stan  will  take  his  seat  in  the  House  | 
ot  Ixirds. 

G.  Alfred  Morris,  secretary  of  the  i 
Ogilvie  Klour  Mills  Co.,  Limited, 
has  been  appointed  secretary  treas¬ 
urer,  tlie  offices  of  secretary  and 
treasurer  being  combined  as  a  result 
of  the  recent  death  of  the  treasurer. 
S.  A.  Mc.Murtry. 

.^'XStarlfts  B.  Pitbiado.  jr.,  has  been  : 
I  elected  a  raember  of  the  Montreal 
I  Stock  Exchange.  He  is  associated  I 
with  his  father.  .Inhn  Pitbiado.  n.s; 
I  partner  in  the  stork  exchange  house 
I  of  J.  Prtiblado  &  Co. 


Convenience  of  Client^ 

Accurate  accounting  and  regular  i 

detailed  statement  for  Clients  form 
an  integral  part  of  this  Company^ 
methods. 


THE'MNKERS 

s:  msr  CDMBXNY 

Office*:  ^MERCHANTS  BANK  BLDG,  (St.  Petar  St,  Entnaee^ . 


GKORtn;  H.  MKAU. 

onienal  success  aeliievcd  may  he  as¬ 
cribed  lo  tile  untiring  efforts,  and  in¬ 
domitable,  energy.  displayed  by  the 
Iiresident.  George  H  Mead,  who  as¬ 
sn  mrd  tile  iiosilion  of  i  hief  executive 
of  till'  compaii}'.  when  its  condition 
ttas  tar  from  enootiragmg. 

Before  .assuJiiing  the  presidency  of 
the  Canadian  Comiirtny  .\Ir.  .Mead  wa.s. 
veil  known  in  ))iili>  and  paper  cir¬ 
cles  111  the  Cnited  States,  whore  his 
I'eputaiion  was  well  established,  but 
bis  acliict  cnients  in  ('(mieetion  with 


have  handled  the  organization  and  financing,^ 
**  of  the  following  companies; 


Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew's  Ottawa  Theatres,  Limited 
Loew’ s  Metropolitan  {Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills.  Limited 
Chase  Tractors  Corporation,  Limited 


Canada  Industrial  Bond  Corooration 


1.  i  m  i  t  o  u 


17  St.  John  Street 


Montreal 


RENE-T.  EECLERC 

INVESTMENT  BANKER 

MONTREAL  '  QUEBEC 

1 60  St.  James  Street,  76  St.  Peter  Street, 

Established  1901) 


TheSaguenayPulpSfPaperCa. 

6'_  SECURED  GOLD  BONDS 

IS  ONE  OF  THE  (HLT-EDGEI) 

SECURITIES  OF  THE  MARKET. 

The  phy.sical  assets  of  the  various  plants  controlled 
by  that  Company,  amounting;  lo  more  than  S18.000,000, 
were  built  up  at  pre-war  pricc.s. 

The  Company  is  now  sellinn  its  .Mechtinical  Pulp  at 
S80  per  ton  and  its  Chemical  Pulp  at  .Sl-‘50  per  ton,  its 
against  82(;  and  in  the  middle  of  last  year. 

The  Company  holds  square  miles  of  timber 
limits  and  OWNS  771  squtii’c*  miles  of  Freehoid  Timber 
Land. 

The  Hoard  of  Directors  includes  such  men  as  Hon. 
Sen.  F.  I..  Heique  (chairman).  Hon.  Sen.  .1.  M.  Wilson 
and  .Mr.  Edwjird  C.  Pratt,  of  the  .Molsons  Rank. 

Further  Particulars  on  Application 


I  VERSAiafS 
BUILDING 


MONTREAL 


1: 


A.  L.  HUDSON  &  CO. 


802-806  Standard  Bank  Building 


Toronto 


announce  the  formation  of  the 
above  company,  to  take  over  the 
entire  business  of  J.  P.  Bickell 
CBl  Co.,  Stock  Brokers,  Toronto, 
on  March  30th,  1920. 

The  present  organization  is  to 
be  retained  intact,  including  full 
wire  connections  with  all  market 
centres. 


March  16th,  1920. 


LOEWS 

O  HAMILTON 
LONDON 
jr  OTTAWA 
.  -  -  MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
S  TORONTO 

WINDSOR  ! 

BeaKbt  —  Sold  —  Quoted 

Manning  Bros.  &  Company! 

Inveatment  .^ecnrltles 
IStM  ROYAL  BANK  BLDG,,  TORONTO 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

We  would  ask  you  to 
consider  us  continually 
at  your  services. 

10  KING  ‘^TORONTO 


'0  A  ILI  A  D  I A  M  O  O  A  Al  lU  is  unlortunato  tiiat  the  average 
DHIlMUInliw  wMlv  liouscliolrlor  is  iueliiu'd  to  lump  tn- 

gnhcf  ill  his  or  her  mind  all  pro- 

IJl|  n  OIIT  HI  IT  diice.  wliotlior  from  the  li.nitcd 

flCLl  uUI  UU  I  (States  or  t'anada.  as  ‘  American.” 

.  Ml  , I  Broltably  a  systematic  campaign  of 

LD|r|DUT  D|  I  IT  i  b‘'*’''‘''Lv  on  behalf  <if  t'anada  and 

I  Iltilljiril  ULU  I  it'anadian  goods  would  do  much  to 

_ _  i  i'liabic  tile  Briti.sh  consumer  lo  d;f-| 

.  ilcicntiatp  between  the  two  -and  dis- i 

((ontiiiued  from  rage  I.)  i  .,..,n,„ate  accordinglv.  1 

The  partial  measure  of  decenti  al- 1  4  I'ood  (Scantlnl. 

i-sation  which  .Major  .Norton  and  |  Meanwhile,  the  committees  of  the 
oiher.s  have  succeeded  tn  gaining  for  j  (_i\ PPpooj  Piovisioii  Trade  and  the 
Bri.siol  has  proved  of  greai  advaii- 1  Home  and  I-Vueign  Produce  Lx- 
tage  to  jirodiiccr,  retailer  and  I'oii- j ,  iiange  suggest  that  the  Minister  of 
. !  sumor.  The  wholesale  middleman  ^  Kood  should  eall  the  interests  in- 1 
has  been  eliminated.  J  he  systi  m  is  ■  ^  into  council  to  arrest  the  I 

being  extended  to  Liverpool,  t'ilas-|ioss  and  deterioration  which  they] 
gow,  Bellast,  tardilf  and  other  ecu- 1  state  is  goin.g  011  at  tiresent.  It  is  1 

agreed  Dial  inirchasers  from  Amer- | 
Bacon  and  Ihe  l.xcliiiiige.  I  |,.;j  onisi  be  rigidly  restricted,  but  i 
A  inrther  imjiorianl  sieii  towards  inm  coniniiiiees  submit  that  a  maxi- ' 
the  imiirovcmeni  ol  tlic  Hriti-sli  muui  landed  priee  at  T  inted  King- 
rates  of  e.xchan.ge  is  being  taken  in  (jom  ports  would  constitute  as  com- 
ilie  matter  of  food  puchase.s'' Tiy  thP|j,]ete  a  restriction  a.s  ina.v  be  re- 
British  Government.  quirod. 

Of  the  cnormoiis  (itianliLles  of  ba-  ^  _ _ _ 

eon  constnned  in  Hie  I'niieil  Ling-iA|pii|  BflOnTOAAP 
dom  before  the  war,  no  less  than  1%  r  Ulf  Ml  |n  I  E«  11  |«r 
4r,  tier  cent  was  iniportid  from  Den-  1  ITIWIl  K  UflUb 

mark.  'J'ho  difficulties  of  .«hi|>)nng  I  DATT  DC  O  D  O 

from  .North-West  Kiirope,  added  10:  NA  I  C  III  Mil* 

the  fact  that  owing  to  the  shortage,  ■  •«* 

of  feeding  stuffs,  the  Daiiisli  farm-  |U  TIJC  lAlirCT 

ers  had  to  eiiriail  the  breeding  of  |f1|  |  flE  Wfkvl 

pigs  considerably,  led  to  the  diver¬ 
sion  of  British  bacon  piircliases  to  “7'^  “ 

the  T.nited  StJttes  and  <  anada  lliii.<  j  ^ 

further  adver.sely  affecting  the  raii'  l  •'"•D'-tide  to  the  holders  at  the  .New 
lof  exchange  against  Great  Bi  iiain.  |  r.'iie.  I 

I  .Meanwhile  howoier.  coinplainisi  actniiy  on  the  piairie.s  | 

have  been  .genera!  amongst  Bi  itisii  the  liii.eht  side  of  the  picture. ! 

consumers  as  to  the  qiialitv  of  tlic  deep  conviction  this  spring 

bacon  supplied  from  America.  Tlie'’'’^'  'l>e  west  ks  due  for  another 
(iovernment  ha-s  accordingly  decided  ‘•'■"ipcr  crop.  T  he  memories  of  1!D.5, 


NEW  MORTGAGE 
RATE  OF  9  P.C. 
IN  THE  WEST 

I < ‘oat  1  lined  from  Page  1.) 
availalile  to  the  holders  at  the  .New 


CtMADiioi  Niwm.i*  SiDvici  Phot 


ni  \s  B.  riTitr  ADO  .iR.  ; 

SAYS  CANADA 
MISSING  A  FINE 
TRADE  CHANCE 


i(  iiiiliiiued  from  Page  1.) 

.yi.').o;;!i.3l  1  Iasi  year,  an  ineiea.se  of. 
The  clearings  in  1018  j 
were  $:!T.63;!,30!t.  1 

Between  $, '>0.000  .nnri  $00, 000  Tvilt  Tie  , 
spent  hy  the  I'’owel!  lliver  <'oni|ian.v,  i 
l.iinited.  on  the  i-onstriK  tOin  of  tTiirty  ' 
new  linnios  at  Powell  Hiver.  'I’lio 
Paper  Company  preiiared  a  liuilding 
programme  railing  for  i.he  eonsirnc- 
tion  of  fifteen  new  houses  for  em¬ 
ployees  liul  this  number  was  foiinil  1 
(•ntirely  iiiadeiinate  and  was  doubled.  | 
'rhis  is  one  indirailoii  of  jlie  growth  | 
of  Ihe  Powell  River  paper  industry] 
which  has  hreonie  one  of  the  most  1 
flourishing  on  tliis  eoa.-t.  j 

It  is  expected  ilial  work  will  lie  j 
.started  by  May  1st  on  I  lie  big  isiiiiiasj 
I'cclaination  .scliente  wheix'by  3:’..0(i(i  | 
acres  wll  be  ri'claimed  for  rognliir' 
crops,  instead  of  being  partly  cover- j 
ed  by  water  most  of  the  year.  The] 
government  lias  let  ttie  conlracl  foi  j 
the  first  portion  of  ihe  work  lo  a! 
Vancouver  coiiijiuny,  .Marsh-IJoiiriie 
Comiiani .  for  tin  .sum  ol  .$l,l8n.0n(i,  i 


City  of  Paris  Premium  Bonds 
Carrying  Interest  at  Rate  of  5% 

The  Ronds  of  (ho  (^ity  of  Paris  are  at  the  same  time 
a  S4>und  investment  ytiliie,  carrying  interest  ;it  the 
I'Jite  of  .*><'<;  and  further  they  participate  annually  in 
.six  dniwings  for  a  capital  prize  of  1.000,000  francs, 
and  1,:U)4  other  prizes,  amounting  in  all  to  a  value  of 
.1,000.000  francs. 

PRICE:  $47  per  Bond  500  Francs 

Suhiccl  to  i>aily  Fluctuations] 

L'ECONOMISTE  C.\N.4I)IEN.  a  monthly  financial 
review,  edited  hy  L.  (L  Reaubien  &  Co.,  publishes 
the  list  of  the  numbers  drawn. 

If  exi-haiiKO  returns  to  normal  each  Rond  of  a  xalue 
of  500  francs  would  have  a  vtilue  of  $9H.50  and  the 
interest  yield  would  then  be  equal  to  10',. 

A  descriptive  circular,  with  full  li^t  of  prices 
will  he  forwarded  on  request 

L.  G.  BEAUBIEN  &  COMPANY 


UANKl RS  AND  BROKFRS 
Mt-.MBIRS  MDNTRFAL  STOCK  LXCH,\.\Gr 


50  Notre  Dame  Street  West 


titret;  rivers,  p.q  . 

153  Notre  Dame  Street 


BRANCH  OFFICES: 
ODEBEC,  P.Q.. 
St.  Peter  Street 


MONTREAL 


PAR  IS 

S  Daunou  Strert 


I  to  restore  as  rapidly  as  possibl'',  tlm 
pre-war  Denmark  bacon  ini))oria 
lion,  and,  in  addition  to  a  ,‘<iit).'^lan- 
lial  contract,  jilaced  aiioiit  two 
'months  ago.  is  arrangin.g  for  fiirilier 
.sniiplics.  It  is  expecled  that  nor- 


hnmpcr  i  rop.  The  memories  of  T!D.5( 
are  rousing  the  farmers  to  their  i 
iiiaMniitm  etfoit.'^'.  At  jiresent  vir-i 
tiially  ilie  whole  west  i.s  straining  at  i 
the  leash,  awaiting  for  the  sun  to 
tliaw  out  the  broad  plains  and  pcrinil  | 
Iilowi’ig  and  seeding  operations  to] 
commence.  .Moisture  conditions  are  I 


The  Canadian  Fairbanks-Morse  Co.,  Limited 

Report  of  the  Board  of  Directors 

For  the  Year  ending  December  .Ust,  1919 


inal  conditions  will  be  re.-tored  dMr-:^,^_  j,. 

.  ing  the  present  year.  diougiit  areas  for  the  mast  part, 

'  JJtiring  the  war  and  .once.  ' I'*’ i  alreadv  liaie  their  seed. 

!  American  and  Car.ac'an  .shiimients 
;  of  bacon  to  the  I'nited  Kiii-doin 


T  rcdil  Societies  Future  Obscure.  ! 

As  a  result  of  the  rather  decisive 


I  were  nearly  li\e  liine.s  those  ot  1>>''‘‘ j  change  experienced  during  the  past 
I  war  level.  week  tlie  rural  irodit  .societies  con-' 

.  In  this  connection  it  i.s  interesting  troversy  witli  the  banks  looms  up  in  . 
!to  note  that  of  the  total  of  Canada's  j  a  „,.w  light.  .Many  of  the  farmers  j 
I  meat  exports,  eight.v  Ine  tier  <'i  nt  ^  qow  see  ihe  justice  of  the  contention 
are  shipped  to  the  fniied  Kingdom.  1 1 hat  six  per  I'cnt  money  was.  no  long- ' 
On  the  whole,  liio  repiitatioii  of  Can-  j ,  f  a  business  propo.sitiori).  Owing  to 
adian  imported  meat  is  high  in  ihis  iiic  withdrawal  of  George  W.  I’ront,  ' 
country,  a  reputation  however,  whicti  the  fatlier  of.  and  the  power  behind.! 
the  Cnited  States  do  not  share,  and  the  movcmejit  tlie  whole  enterprise' 

.  . .  I  I  is  now  virtually  in  a  state  of  chaos.  | 

___  :  Mr.  Ih-oiiti-i  eharge  in  the  legislature 

DEBENTURES  FOR  SALE  jihat  ICdward  13rown,  Provincial  1 

I  'I'rcasurer.  and  the  Government  gen- 1 

TniA/M  nP  UAIA/If  PCRIIRY  dlsiilaycd  a  lack  of  syin- i 

lUvVil  Ul  llnff  rVLODUnl  „athy  witli  the  scheme  added  fuel  to  j 

.Sealed  iend.  i  .<  will  be  received  by  !  !|“;  banks  now  defiii- , 

/.  I  f  ,1.„  ,>r  h.>uUp«  Miely  divorced  from  the  undertaking, 

the  Cotnmil  of  the_  'Town  ol  ,  ,  ^  5^  obscure.  i 

bury  marked  as  fov.ows.  lendeis _ _ 

for  Debentures,”  for  the  purchase  of]  ^  ! 

.$.'15,000.00  Itoad  Debentures.  n|LA|y  V  UL  L  T 

These  dobcntiires  are  for  2.0  years.]  U  iBlBrlll  U I  ILL  I 

bear  0  p.c.  interest,  and  arc  on  the]  f  l&l  B  81 

instalment  plan  and  bear  the  valida-]  LT|I|  LIIUAM|  t\  . 

lion  of  The  Ontario  Hallway  and  Mu. ;  I  Ulv  I  llinilwLw  j 

a..!  .11  o,.be,  ]  (1^  ALBFRTA  I 

information  apply  to  the  under- .  wl  flbULIl  I  n  ] 

signed.  |  ■  ■ 

Ihe  Town  Hall.  Hawkesbury.  by  inelination.  bankruptcy  will  be  a 

The  highest  or  any  tender  not  ne-  constant  menace. 


TO  THE  SH.4REHOLDERS: 

'l‘he  volume  of  business  in  our  Sales  Depart  meni  shows  a 
decrease  of  approiimately  1.5';,  from  tlie  precedinji  ycai. 
tiusine.ss  heinq  extremely  quiet  In  the  first  few  months  of 
the  j'car,  hut  it  improved  rapidly  as  the  year  went  on.  an<l 
I  he  amount  of  unbilled  orders  on  our  hooks  :il  t  he  end  of  the 
year  was  ftreater  than  ever  before  in  the  history  of  the  Com¬ 
pany.  .Ml  of  our  fiovernmoni  contracts  were  completiHl 
and  settled  for  diiriml  the  year,  and  the  Accounts  and  Hills 
Kecel\tible  appearintl  on  our  books  are  all  of  the  usual 
character  reflccfln^lt  otir  current  business. 

Inventories  are  somewhat  hif^her  than  last  >ear.  but  the 
increase  Is  larftely  a  result  of  the  Increased  values  rather 
than  any  increase  in  the  phy.tical  amount  of  the  jSoods 
carried  and  of  the  additional  lines. 

We  have  completed  payments  on  our  subscription  of 
\  ictory  Bonds,  and  have  retained  them  all  in  our  treasury. 

We  regret  to  report  that  conditions  at  the  'loronto  Plant 
liave  been  such  as  to  make  it  impossible  for  us  to  resume 
any  production,  exce  ptimS  In  the  closing  weeks  of  the  year 
'I'hls  Is  explained  hy  the  fact  that  wcdldnoi  operate  our 
foundry  during  the  period  of  the  war.  and  xve  were  unsur- 
4'essfiil.  due  to  the  labor  conditions  prcvaillnfl  in  'Foronto. 
in  recruilint;  our  foundry  oritanlzatlon  until  late  in  the  year 
We  decided  upon  a  policy  of  intensive  manufacture  of 
comparatively  few  lines,  and  have  bent  our  enert^ies  towards 
the  providing  of  the  necessary  facilities  for  accomplishint! 
this,  and  should  reap  the  benefit  durlnfi  the  ensuin(l  year. 

The  amount  set  aside  for  the  purpose  of  plant  rehabilita¬ 
tion  of  $1.50.000  has  been  used  up.  and  further  Investment 
made  In  necessary  equipment  to  carry  out  this  policy.  In 
view,  therefore,  of  the  fact  that  no  factory  earnin$ls  were 
made  duriniS  the  year  and  the  results  shown  are  entirely 


the  effect  of  our  tradtn(t.  we  consider  them  satisfactory.  If 
4-on<lltions  remain  as  at  present,  we  should  have  for  the 
•‘'isijinti  yoM  pr4>fits  In  both  Sales  and  Manufaclnrloft 
Depitrtinents,  instead  4)f  only  In  the  4>nc  department. 

Ke.spectfuMy  submitted, 

HENRV  J.  FULLER* 

President. 

I’ROFIT  AM)  LOSS  AND  SI  RPLLS 
ACCOUNT,  DECEMBER  .H,  1919 

l.arnint^s  for  the  year  endinil  December  31. 

1910,  after  4ledurtlon  of  all  sellinii.  ];cneral 

an4l  ailminisfrative  expenses .  $  02.5, N9. 71 

D4‘ducf 

Provision  for  Depreciation  of 
Plant  and  Equipment  $  S.3,158.72 

'I  ransferred  I4>  Uontlnfient  Re- 


Balance  of  Profit  for  the  year 
Surplus  Balance.  December  31.  I9|S 


Deduct:  Dividends 

f)n  Preferied  Sf04  k  at 
Dn  t Common  Stock  at 


$  90.000.00 

I2K.000  00 


BALANCE  SHEET-  DECEMBER  .31,  1919 


cobsarilv  accepted.  |  The  whole  financial  situation  is 

,  being  cJeanerl  up  and  eventuall.v 

lltt.  1  Ayt  £.1  i  i-  .Alberta  and  its  inunlcipallties  will 

Treasurer,  Town  of  Hawkeslnio .  ^  Generally 

-  speaking,  those  in  charge  of  munici- 

— — — — — — — — — — — — I  jijjj  administrations  i-ecognize  that 

Pn^lTiflN  WANTED  MAI  E  cheese  paring  jKilicy,  while  dis- 
rUdlliUH  nanicu  ITIHLC  agreeable,  is  inevitable  If  the  mone- 

educate3%oung  man°of  gorid  per'  ‘fry  obligations  are  to  be  met  and 
?f>nalit\.  thoroup^nly  familiar  with  if  financing  IS  to  he  arranged, 
all  branche.s  rr‘  accounting:,  and  Jt  has  hecn  a  rude  awakening  for 
.igen^""n"\h%""uWeoro^^^  '“^ny  places  in  the  West  but  if  the 

anc#»,  desireo  change  of  position.  lesson  T!^ '' en  nfii neej,  the  experience 

Seeks  ongagemeni  preferably  with  will  make  for  a  progressive  and  sub- 

financial  organizaii'on  or  in.stitu-  stantlal  development  on  sane  lines 
tion  which  rHquirp.s  initiative  and  J  , 

.study.  Age  20.  Highest  references.  M'lth  tins  awakening  come  reduced 

Apply  Box  251  E’inancial  Time.s.  municipal  areas,  reduced  assess- 

—  ment  totals,  higher  individual  as- 

I  seesments  and  higher  taxes.  Tn 

other  words,  those  who  have  held  to 
their  property  al.so  hold  the  bag  and 
u*  p  H  II  'bonds  may  h<  assumed  that  they  will 

never  again  tolerate  heedless  and 

AS  WELL  AS  SELL  THEM  lavish  ninnicipal  expenditures.  Out- 
u  B  ^  .  ..  lav.s  for  essential  utilities  only  are 

Hkw  R.  Wood  Co..  SontfDcaferj.  Montreal.  sanctioned  by  ratepayers  as 

well  as  by  the  Utilities  Commission. 


POSITION  WANTED  MALE 

.\uditor  and  accountant,  well 
educated  young  man  of  good  per- 
.=r>nalit.'.  thorougnly  familiar  with 
all  branche.s  rf  accounting,  and 
who  understanj.s  and  can  converse 
intelligently  r.n  the  .«iub.ject  of  fin¬ 
ance,  de.«ire'j  change  of  po.silion. 
Keek.s  engagement  preferably  with 
financial  organization  or  in.stitu- 
tion  which  require.^  initiative  and 
■study.  Age  25.  Hlghe.st  references. 
Apply  Box  251  Financial  Time.s. 


ASSETS 

rapiral 

l  and  and  Buildinfl.«  . .  $ 

Machinery  and  Equipment- 
Balance.  Dec.  31.  19IR  $411,411.91 
Exp4*nditure^  durintl 
y4*ar  in  excess  of  the 
reserve*  for  recon¬ 
struction  provided 
Dec.  3I.I91K  .  219,612.45 


LIABILITIES 


fiapiial  .Stock : 

Aulhorl/.ed  and  Is.iied; 

•Sij  I’cr  Cent,  t.'umulative  Preference: 

I.V.imn  Shares  of  $100.(10  each  .  $1.. $00. 000  00 
t  :onini»n : 

((>, 000  Shares  of  $100.00  each  I ,<>00.000.00 


I. <>00. 000.00 

- $,1,100,000.00 


(>.M.024..$A 

2.$.000.00 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 


Furnitureand  Flftinjls  .  25,000.00 

Goodwill  and  Patents,  Patterns 
and  Drawimii^  1  00 

- $1,647,898.28 

InvevStments  ,  ^ 

Investment  In  Securities  of  E.  &  1 .  ralrbanks 
f'ompany.  Limited,  and  Advances  on  Current 
Account . 139,57.5.75 

Current  Assets: 

Inventories  a)  Montreal,  Toronto 
and  Branches,  at  approximate 
cost  .  $2,585,957.96 

Trade  Accounts  an<l  Bills  Re¬ 
ceivable  (less  Reserve  of  $127,- 

483.72.) .  2,367,750.72 

Other  Accounts  Receivable  and 
Deposits  on  lenders  and  Con¬ 
tracts .  164,091.58 

Canadianfxoverrtmcnt  War  Bonds  818,389.94 
Cash  in  Bank  and  on  Hand  ...  401,096.97 

-  6.337.287.17 

$8,124,761.20 

Approved  on  behalf  of  the  Board: 

J.  McMillan, 

INrector. 

GRAHAM  DRINRVVATER, 

Director. 


C^urrent  Liabilities: 

Bank  Loans  . .  $  598.000.00 

Accounts  anil  Bills  Payable  1,377.142.09 

Selling  flommissi4)ns  .Accrued  and 
other  LiabiUlies  ,  .  202.906.54 

Dividend  on  Preference  Stock  for 
the  half  year  ending  December 

31,  1919 .  45.000.00 

-  2.223.048.63 

Reserves: 

For  Depreciation .  $  650,105.52 

For  Contingencies  ''w  hich  is  avail¬ 
able  for  1919  Government  Taxes'  75.000.00 

-  725,10.5.52 

Surplus  Balance: 

As  pel  attached  Statement .  2,076,607.05 

(Contingent  Liability: 

The  (Company  are  guarantors  of  the  Dividends 
of  7%  Preference  .Stock  of  $300,000.00  of  E.  Ac 
*T.  Fairbanks  (>).,  Limited,  Sherbrooke, 

(Quebec. 


Submitted  with  our  Report  of  March  30.  1920. 


PRICE,  WATERHOCSE  &  CO. 

Auditors. 
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ftnantial 


lematical.  When  even  the  moet  clBciently-conducted  !  INSIDE  STORIES 


eysteius  all  over  America  are  flndin;;;  it  iinpossible  to 
make  ends  meet  without  an  increase  In  fares,  it  is  not 


OF  THE  STREET  i 


TOPICS  OF  THE  DAY 


PiihUshed  every  Saturday  at  S33  CrniR  Street  West, ' ‘  7  a  Patchwork  plan  as  is  proposed  in  SEE 


MontTMl.  by' Thp"Montreai>inancW  Publish-  I>ptroi(,  involving  the  payment  of  double  fares  in  the  |  PKESEyi  I’KIt  ES/  ;  ;  ;  ;  ' 

ing  Company,  Limited.  lease  of  probably  one-half  the  passengers,  can  compete  Almost  without  exception,  news- 1  Notwithstandi^  the  big  advances  owing  to  a  sore  ankle  he  was  coni- 

B.  EMMET  COX  .  Pt.dll««l  .»«  Ma.winit  Director  .iicccretolly  wiUi  the  reublicbcc  system.  Tnie,  it  irisy  print  iiianuf.ctiireis  stinilt  tit.t  tow  j  toat  arc  oecumns  in  office  renato  J”  “  tm"'to‘*suteUtoa 

^ - «'  “•  to  .  comldcrebl.  TO  to  to.  «“Jan“S  ir.  coll.ctol  .h““  pron^K^ 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.7o!  extent,  but  that  tt  can  force  the  present  company  out  7?finc.  n  7,hpr  hand  thev '  ^AKE  RONEY  district  are  a  long  "When  I  arrived  at  his  pew  I 

for  six  months.  In^rwit  Britain  12s.  a  year  .  7s.  business  nr  even  permanently  impair  its  value  is  a  j  7„,,  ^re  perhap^  ON  BUILDINGS.  way  from  making  naturally  expected  a  substantial 

K  m' toS  mot.tos!'"'  ‘  i  »'  Tb.™  '•  “  •>«  no  cans,  tor  j  too  WoLe  to  iluation  to'rc.lire '  '"T  m,  oBcnny.  hot  what  Jo  you  .oppose 

,  .1,  ref  panic  on  the  part  of  the  holders  of  Detroit  I  nited  just  what  is  ahead  for  the  Canadian  i-*!  due  to  flashed  his  shield  on 


PBESEM  I’KK  ES. 

Almost  without  exception,  news- 1 


Notwithstanding  the  big  advances  lowing  to  a  sore  ankle  he  was  coni-, 


PiTsident  and  Manoginir  Director  suecesefully  with  the  established  system.  True,  if  may  print  inanufactureis  admit  that  ‘’"‘'“'''''“^nmny  “‘^buTlSS  seildJes''  I^wls  askeZto^suteUtute  ^ 

- «'  “•  to  .  comldcreoi.  5"  TO  to“to.  Sa„“S  ir.'"oll.cU.“Urch  I  pro'oX  d,d  i 

E:^In  CaMda,_$3.00_a_yMrj  $1.7o!  extent,  but  that  it  can  force  the  present  company  out  ^njnl  on  lh’^  other  hand,  they '  MAKE  RONEY  district  are  a  long  "When  I  arrived  at  his  pew.  1; 

nr  even  permanently  impair  its  value  is  a  j  admit'^freely  that  they  are  perhaps  ON  BlILDIKGS.  way  from  making  naturally  expected  a  substantial  I 
reat  doubt.  There  is  as -yet  no  cause  for  |  too  close  to  the  situation  to  realize  money,  suppose  i 


for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADYERl'ISING  Rate  Cai-ds  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  "Fintimes";  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  11160.  All  Depart- 
uients. 


HEAD  OFFICE:  Montreal.  Main  11160.  All  Depart- (  ^  Wcll'McritCd  Rcbukc. 

uients. 

YORONTO  OFFICE.  Toronto  Stock  Exchange  Bldg..  | 

Bay  Street.  Representative,  R.  V.  Rittenhouse.  I  the  appeal  of  Price  Brotheiw  against  an  order  of  the 
Phone,  Adelaide  916.  i  Board  of  Commerce  regulating  both  the  price  and  the 


paper  companies.  During  the  past  received  after  the  outbr^k  of  the  me,  , 

few  months  it  would  rather  aeem  i  ^ar,  when  so  much  of  their  space  _  _ 

as  though  most  newsprint  men  had  was  left  vacant.  At  the  time  many  Scarcity  of  oflice  space  has  put 

been  buying  stock  in  other  com-  long  term  leases  were  made  by  in-  |  many  widely-extended  firms  In  a  | 
nanies  tlan  their  own  and  as  a  re-  surance  and  other  large  corporations  dilcma  because  they  , 

rult  different  interests  have  holdings  I  at  nominal  rentals.  On  thislBEAmG  do  not  know  where  ; 

in  ei-ht  nr  ten  eonmanios  account  it  will  be  some  time  before  I  HIGH  REMS,  to  turn  when  their  I 

"  *  »  it  ♦  ’  I  many  of  the  buildings  will  reflect  to  |  leases  expire.  .Many  I 

BOLSHEVIK  WEAKNESS.  I  the  fullest  extent  the  change  that  j  got  the  idea  to  buy  a  building  or 


NEWV  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  tlinpoaition  of  the  firm’s  newsprint  product  comes  a«  a  .  Recent  news  that  the  Interna-  has  ’"A**®  i 


De  LisSer,  Incorporated,  Representatives. 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co. 
Representatives. 

7'Aw  Paper  Has  a  Larger  Cireulalion  Than 
Anv  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  APRIL  10,  1920. 


I  rrenern..fire.re  re#.rt.  -i.t  j  T  rru  'tlonal  Harvester  Co 's  Russiau  Plant  i  floor  space.  In  many  instances,  j  renter  got  the  same  result  with  less 

Kinsneifli  Tim  ^1^  ,  .t,”  ®  is  still  Operating  under  their  owner-'  space  that  is  now  being  rented  at  j  trouble  and  e.xpense.  This  concern 

i  financial  limes  that  the  control  of  newsprint,  either :  ship-givije  an  lllumlnaUng  exposition  ;  the  rate  of  $2.00  a  foot  was  disposed  j  had  the  building  wherein  its  oflices 

I  by  a  special  commiesioner  or  by  the  Board  of  Com-  of  Bolsihevik  weakness.  They  have !  of  during  the  war  period,  for  terms  were  located  purchased  through 

i  mere©,  was  a  wholly  Indefensible  proceeding  opposed  !  been  totally  unable  to  operate  in- 1  of  five  to  ten  years  at  prices  ranging  i  third  parUes.  Then  took  a  long 

,  to  the  beet  Intereetp  of  the  paper  trade  and  the  general  i ‘lustrlal  units  under  ‘^m^unistic  '  from  60  to  75  cents  a  foot.  [l^ease  at  a  ^w  rental  on  the  space 


p^lic  -^prompted  primarily  by  political  consider- ? 

atlone  which  should  never  for  a  moment  have  been  I  printing-press  roubles.  As  a  result, 
allowed  to  affect  the  matter.  The  Supreme  Court,  by  a  they  havc/had  to  let  the  Harvester, 


An  Enviable  Record.  *  j  «llowed  to  affect  the  matter.  The  Supreme  Court,  by  a  they  havchad  to  let  the  Harvester.  ® 

It  is  a  cheering  statement  which  has  been  placed  1  newsprint  is  not  a  j  ih?  alriculturol ' 

ore  the  shareholders  of  the  Canadian  Pacific  Rail- i  “®®®®®“^  legislation  ^hinorv  an  LiMt'rlv  nOftdPfl  for  fhp  i  RICH* 


before  the  eharcholder.s  of  the  Canadian  Pacific  Rail- 1  ^  meaninjr  or  me  leRiaiatlon  bitterly  needed  for  the  I 

way  to  inform  them  of  the  result  of  the  operation  in  !  ^  Commerce  was  constituted,  and  1920  crop.  ! 

1919  of  the  great  system  which  plays  so  vlui  a  part  |  therefore  the  Board  had  no  jurisdiction  over  the  the  same  thing  held  true  of  "the' 


from  60  to  75  cents  a  foot.  lease  at  a  low  rental  on  the  space 

_ _  j  desired,  and  finally  resold  it  again 

T,  .  I  »  -.u  »_re_  J,.,  tre  ’  ''’Rh  titc  lease  attached.  Due  to  the 

Primf  Is  forthcoming  from  d^v  to  |  ^.^. 

day  that  it  does  not  ^  !  not  only  able  to  secure  a  cheap  lease 

TROUBLES  OF  THE  ly  a'^ouired  ^  Quick: 

“NEIVLY  KICH'.*  m  i  1 1  i  o  n  to  ■  , 


in  the  destinies  of  fianada.  In  the  same  year  in  which  ;  ‘‘*®  ^iapobition  of  the  product  of  Price  Brothers  Russian  Rockefeller,  ”  P,  B.  Batolin. 

the  railroads  of  the  United  States,  under  Government '  L"  of  •••  manufacturers  In  general.  The  Tam^d  '  shmoTnT  i.rmCe' 


“  i  104’'.i;;;;7rhe  man  at  the 

the  same  thing  held  true  of  “the '  Vroubfes^oMhe  well-known  i  ‘‘‘o  «bedienUy 

118  man-comrols  a  number  of  mm- ;  appearing  from  day  to  day  as  the  all  j  “7®'  7®/’ 


management,  incurred  deficits  running  into  hundreds  of 


Board,  in  consequence  of  this  ruling,  has  announced  n  ‘  ellfprtpf  aifn*  nVi?*.’- 1 '^^'® 


grain,  banking,  ti.sheries  and  other  1  reaches  the  most  remote  outlying 
corporations;  his  resources  arc  I _ 


put  up  the  figure  j  ^3 
I  THE  KNOWN  under  the  X.  El 

Ql  ANTITI.  The  old  trader  oU 

looked  at  the  lK>ard  _ 

reflectively  and  turned  to  his  neigh-  : 


The  Market  for 
Unlisted  Securities 

Owing  to  our 
Specializing  in 

Unlisted 

Securities 

We  are  in  an  excprti'”T- 
al  position  to  give  gooil 
service  and  reliable  qno- 
tation.s  on  all  .Slot  Us  and 
Hond.s  not  li.sled  on  tho 
Exchange.  Our  files  are 
complete,  .and  our  ser- 
viop.e  are  at  the  disposal 
of — 

Brokers,  Bankers 
and  Investors 

d^.^irinpr  th*^  moFt  up-lo- 
dat^  informali'^n.  Our 
Daily  Qriotaiion 
will  be  esent  on  request, 

BALFOUR.WHITE 
,  &  COMPANY  , 

INVESTMeNT  securities 

"136  St  JAMES  ST.  MONTREAL" 

TELEPHONE  MAIN  1516-1517 


millions,  while  those  Canadian  lines  under  public  con- i  henceforth  claim  or  exercise  any  con- {  corporations;  his  resources  ure|g®7jre7  *  ,  reflectively  and  turned  to  his  neigh- 

trol  showed  losses  of  over  .$47,000,000,  the  C.P.R.,  oper- j  f’’®'  ^'halever  over  newsprint  in  Canada.  ;  popularly  eupposed  to  be  limitless,  i  ^  haberdasher  Is  responsible  for  ’  '  Yppfprf  ’  ,‘h" 

ating  under  the  same  traffic  and  business  conditions, '  ^  was  so  heavily  ,  JJ®  „  '"no,^''"thieive;  ’  ^  leUer  V  af  sending  for  Uni  Jd 

...  .bto  to  rewrt  .re.,  ..mil...  of  »I«,9J5.069,  the  P™tobltlv,  ,.te  of  '  Si/blToShLtton..  Ito  »„l“  i ‘J*  ««l  .lock,  tvb™  1  .,„t  to 

largest  in  the  history  of  the  company  and  an  increase  *’-^8ngc  had  been  broughtintoeffect.it  was  an  economic  by  virtue  of  lii.s  executive  ability!..  -~paf  of  its  brow  j  school  X  always  stood  for  the  im- 

of  nearly  $20,000,000  for  the  year.  The  road,  like  its  attempt  to  fix  an  artificial  price  for  news- '  and  his  diversified  interests,  which  j  ^  i  Quanlity,  and  if  there  is  any, 

less  successful  rivals  throughout  North  America,  had  to  to  restrict  Its  exportation  to  the  United  if"aj,led  him  to  pay  operatives  .  appearance,  but  with  an 

meet  working  expenses  increased  to  an  abnormal  rate,  i  merely  in  order  tha  tthe  Government  might  I  ”  ®  ,!/■  Tn  *^wnr*i  hlcis  i  r?**’ ,  poration  I  would  like  to  know  what 


ind  be-  i  *f00wn  quanlity,  and  if  there  is  any. 
vith  an  ^  ooncern  whose  affairs  are  more  pub- 
large  f’’®  United  States  Steel  Cor¬ 

ns  found  Poration  I  would  like  to  know  what 


Kill,  or  M/I  uau  jiiLfiicjr  ,  1^-  I  alnnf*  I  - -  j 

o  work  for  the  man  who  can  lonv  collars  will  vou  '  ”’® 

them  and  nav  tliem  in  grain  .2.^-  ,,  ihi,  '  R-  Steel  common  is  pre-eminently 

mem  ano  pay  uiem  lu  ff'"Tiu  ,ng,„red  the  salesman  at  this,  •• 

5h  and  shoes.  j  transaction.  quanU^ 

demoralizing  effect  of  the ,  „j  j^now;  how  many  will  It  -1.1.,..,.  streamed  for 

rcgiine  i.s  seen  m  the  Har-I  ..j,  .  re»vor  -arnre  the  hlnnkiv  iicKei-iape  sirearaea  roi 
Co.’s  piescnt  production, —  Ki.reu  iMnrec”  waa  the  atarflin?  I  heights  into  the 


one-half  as  many  machines  now  as 
I  in  1913.  Batolin,  by  the  way,  is 
I  well  known  in  Germany  and  Amer- 


blank  things,’’ 
response. 


was  the  startling 


I  innprpc6<irv  known  in  Germany  and  Amer-[  A  group  of  tradera  discussing  the  oemecn  giamie  wans, 

inuervencion.  ^^e  govcinmenls  as  well  as  I  tightness  of  money  were  venturing  and  writhed  and  twisted  as  capn- 

The  action  of  the  governing  committee  of  the  .N’ew  1  bankers.  !  their  opinions  as  to  cious  cross-currents  suddenij 


Ticker-tape  streamed  foith  from 
heavenly  heights  into  the  cavern 
below  where  men  crawl 
TICKER*  and  brawl.  Ticker-tape 
TAPE.  whisked  back  and  forth 
between  granite  walls. 


jneei  worKing  expenses  incrcaseo  10  an  aonormai  rate, ;  ••  -  vrt,.ci  j  iiistead  of  in  wonhless  ......  :  ,  poration  I  would  like  to  know  what 

which  more  than  absorbed  the  increased  revenue,  so  favor  with  some  Canadian  newspapers.  The  |  roubles.  ”ThS'\vo.ildn"  $IorfVr”'lhe  i  The  corporation  has  always 

tJiat  the  net  earnings  for  the  year,  $32,933,036,  were  less  supply  and  demand  ahould  have  been  allowed  i  gun-point,  or  for  fiat  money;  but  ghj-te  alone  i  corporate  publicity 

by  $1,568,351  than  for  1918.  Yet  after  meeting  $10,-  Jfovern  the  price  and  the  sale  of  newsprint,  and  the  |  they  do  work  for  the  man  who  can  collars  will  you  !  f  ’i’® 

000,000  fixed  charges,  contributing  $500,000  to  the  ;  Interference  has  received  the  rebuke !  handle  them  and  pay  Uiem  in  grain  want?”  inquired  the  salesman  at  this  j  ^ 

pension  fund,  and  pa.ving  the  usual  dividends,  the  sur- f  T^Thc^  de"r^rali/Tng  effect  of  the  ®‘f.7-|”n  t*’kniw"Tow”manv  will  l!  - 

.plus  of  $844,249  has  been  placed  in  reserve  to  meet  |  ®®”’®  *nd  so  averted  .some  of  the  injustice  and  .soviet  regime  i.s  seen  in  the  Har-  ”t  never  wore  the  blankly  Ticker-tape  streamed  foith  from 

special  Dominion  taxes  .  The  report  is  one  which  proves  I  *’**®  of  an  unjustifiable  I  vester  Co.’s  piescnt  production.—  /  things’’  was  the  startling  heights  into  the  cavern 

how  well-based  is  the  confidence  reposed  by  the  share- I  ®f  ^  one-half  as  niany  men  are  making  re.sponsc.  TK'RFR.  and 'bra w^*^^ 'Ticker-tape 

holders  in  their  officers  and  directors,  and  by  the  latter  j  - -  Tn*^"lfMi3^  ^'’llatol'in  ^by^'the^  way  |  -  ■'tAPE.'  whisked  back  and  forth 

in  that  army  of  executive  officials  and  employees  which;  Unnere.^arv  IntPrvpnHci.,  i"®"  in  Germany  and  Amer-  A  group  of  traders  discussing  the  I  between  granite  walls, 

has  been  built  up  through  the  past  forty  years  into  a  cccsoaiy  inierveillion.  govcininenls  as  well  as  I  tightness  of  money  were  venturing  and  writhed  and  twisted  a.s  capri- 

mognificent  and  unique  organization.  The  programme  1  The  action  of  the  governing  committee  of  the  .New  1  fo  banker.s.  !  their  opinions  as  to  cious  cross-currents  suddenij 

outlined  for  the  coming  year  is  tjuical  of  the  C.P.R. ,  York  Stock  Exchange  in  suepending  trading  in  Stutz  ^  kXPAN.SION’ !  AND 'iTps!'^  mSTnders  cd^from  jiUUng  fla'gpoTe's  mid  rough 

epirit.  The  first  consideration  has  been  the  serving  i  because  of  the  existence  of  a  corner  in  the  j  Phenomenal  physical  expansion  or|  Those  opinions  were  cornices,  and  then  drifted  down  to 

of  Canada’s  most  Important  traffic  needs,  and  the  con- j  «tock,  creates  a  situation  that  may  prove  quite  as  j  .\ew  York  banks  the  last  six  yoar.s  not  a.s  a  rule  laudatory.  be  trod  underfoot  by  the  slow-mov- 

struction  to  be  undertaken  and  the  equipment  to  be  embarrassing  and  undesirablf  as  that  wdiich  the  action  j’’  indicated  by  the  increased  floor!  One  trader,  who:;e  judgment,  mar-  ing  procession  and  cheering  Ihrong.s. 
purchased  have  .been  decided  upon  with  this  end  in  was  designefl  to  remedy,  and  is  a  preceelent  that  is  not  I I  been  very  poor,  said  Two  simple  Cape  Cod  folk  stood 

,.  iii,rei.r  Ire  Kre  freiirewrerf  Ire  C.  .u  .  jcmplojecs.  that  cal I  moncy  I cndfi Hs  reiui odcd  hi on  the  steps  of  the  1  reasury,  amazed 

®^*  7  ^  followed  In  the  future  without  grave  con- j  addition  to  the  gradual  increase  of  a  certain  constable  in  his  home  at  the  fluttering  spectacle. 

-  ftideration  of  Ihp  issues  involved.  If  trading  is  to  be  ;  of  business  resulting  from  activities  town  w'ho  was  also  an  elder  in  the  "It's  some  notable,  John,”  said  she. 

Tof  QJIf*  Adam  Havp  Thpin  !  prohibited  or  suspended  every  time  a  corner  in  some,  in  the  war  and  ensuing  industrial  I  church.  This  man.  he  said,  had  ac-  "I  wonder  who  it  can  be.’’ 

x-icB.  oix  /auaui  nave  x  iiciii.  '  particular  stock  is  suspected,  then  market  dislocations  i  P^Pansion,  other  features  have  help- i  eumulated  quite  a  fortune  through  .lohn  showed  speculative  endeavor 

The  Ottawa  correspondents  have  told  of  the  g’oom  .  -  ,,  cre.- ,  hre.  - re„rere  » !  «'<  >«  about  this  rapid  e.x-  money  lending.  by  pursing  his  lips  and  narrowing 

which  settled  down  like  a  combination  of  smoke  and  I  mature  will  be  frequent  fo,  theie  aie  many  well-  revi.sions  in  bank-  i  "He  always  managed  to  get  a  hi,gh  an  eye. 

fog  over  the  rank  and  file  of  the  Government  supporters  M  ^  o  s^enty  per  cent,  is  ,  ij,g  regulations  have  made  it  iio.'i-  rate  of  interest  on  his  moiie.v.  One  R  s  some  wop.  he  said  finally, 

at  Ottawa  on  hearing  from  the  Hon  J  D  Reid  Minister  ^  ^  withheld  from  the  market,  a  circumstance '  sible  for  the  national  bank  to  enter  Sunday  he  attended  church,  but  "lhats  Italian  confetfi. 

l.rerereArerere  j  |  which  Is  cquivalcint  to  a  corner,  yet  there  has  never  'he  field  of  the  trust  company  and - - - - - - - — - - 

of  Railways,  his  disclo.siire  of  the  $47,000,000  deficit  on  .  ,,  ,  .  .  ..  .  '  w  ,hre  ..rere.reore,,  i..  1 

..  .  re  X  ..  .X  I  l>een  any  thought  of  forbidding  dealing  in  such  stocks.  <  ""ipany  10  engage  m  , -  ■  - 

the  operation  of  the  Government  railways  last  J’oar ,  „u  .  u.  1  x  .  c.  x  commercial  business.  New  fiinctlon.o 

...  .9.  torthe.  .tocK  to,,..  D.  tore,  to,  •«  BRITISH  OIL  SITUATION  PRODUCES 

r.;.™.!.  ;.r."cD  ■  v--  — '  some  in  teresting  developments 

.  ...  J  XV  .  J  '®  ■*'***  gambler  who  pits  his  own  cunning  against  that '  "O"'’  development  has  been  the  _ . 

for  no  well-informed  citizen  expected  otherwise,  and  1  ,  house  ’’  and  who  sniieal*  when  he  ln«e«  though  !  •’^cent  introduction  of  the  "customer 

the  Parliamentarians  can  hardly  be  so  innocent,  in  the  .  ’  .  ’  I  service’’,  idea  which  has  Ifxl  banks'  The  first  week  in  .March,  in  Brit-.  'This  report  is  .so  sweeping  and 


Let  Sir  Adam  Have  Them.  >  prohibited  or  suspended  every  time  a  corner  in  some , 

re.x  _  J  X  V  x  .  XV  .  particular  stock  Is  suspected,  then  market  dislocations! 

The  Ottawa  correspondents  have  told  of  the  gloom xv;_ _ _  .n  v  .  x  .  .  I 

...  XX,  J  J  ..  x-  *  .  .  I  of  this  nature  will  be  frequent,  for  there  are  many  well- 

which  settled  down  like  a  combination  of  smoke  and  U.„ _ _ _  ..  .  v  v  •  x  x 

,  ..  ,  J  a,  ,  XV  re  X  X  known  securitie.s  of  which  sixty  to  .seventy  per  cent,  is  I 

fog  over  the  rank  and  file  of  the  Government  supporters  ...v  _ 

■  re.,  V  •  .  xv  ,,  ,  re  J  ..  •  X  permanently  withheld  from  the  market,  a  circumstance' 

at  Ottawa  on  hearing  from  the  Hon.  J.  D.  Reid,  Minister  i  v,  v  .  •  ■  .  .  v  1 

M  re  V  J.  ,  «  XV  .xrerererererere  j  o  .x  |Which  18  cquivaleMt  to  a  corner,  yet  there  has  never' 

of  Railways,  his  disclosure  of  the  $47,000,000  deficit  on  ,  .v  v.  .  .  .  ■ .  ,  .  ' 

re  X  n  .X  '  thought  of  forbidding  dealing  in  such  stocks, 

the  operation  of  the  Government  railways  last  year ,  .  v  v  ,  ^ 

,  ...  X  V  .  J  »  The  speculators  who  were  caught  short  of  Stutz  were 

and  the  further  losses  which  must  be  faced  for  an '  ,  .  x.  v  ...  . 

.  .  ,  ,  .  1  X  V  XV  ij  .  X  ,  ij  :  playing  a  game  with  whose  rules  they  were  thoroughly  i 

interminable  future.  Just  why  the  cold  facts  should '  .  .  .  .  .  ... 

^  XV  V  V  ■  .  X.  xre  .XX  j  familiar,  and  are  deserving  of  no  more  sympathy  than 

have  come  with  such  a  shock  is  difficult  to  imagine,  .  v,  v  v-  •  v  . 


nulated  quite  a  fortune  through  John  showed  speculative  endeavor 
ney  lending.  by  pursing  his  lips  and  narrowing 

He  always  managed  to  get  a  hi,gh  an  eye.  v 

e  of  interest  on  his  money.  One  "It’s  some  wop."  he  said  finally, 
idav  he  attended  church,  but  "That’s  Italian  confetti.’’ 


BRITISH  OIL  SITUATION  PRODUCES 
SOME  INTERESTING  DEVELOPMENTS 


light  of  past  experience  of  Government  ownership  ^°*^*^*x*”^  T'**!'*.°**,  ^!^^*^  **^*^^^***  !  provide  foreign  trade,  securities,  |  ain.  migtit  well  have  bi 

railwav*  as  to  have  looked  for  a  more  favorable  show-  '^terests  of  Innocent  and  legitimate  investors  were  j  trust  credit,  and  other  deparimonts.  I  "Ga.soline  Week  .  Two  e 
’  "  '  in  no  wise  concerned,  for  at  the  prices  to  which  the|wiLh  highly  paid  exiierls  and  ad- i '"E  ciet 


ing.  Now  the  despatches  intimate  that  another  rude  i  ,  ,  ,  .  .  .  .  ..v,  .v  .  .  .  .v  uiitinnai  force  nn,i  Qmco  i  of  agitatioi 

.  ,  ,  ,  ^  ,  X.  re  X  stock  had  been  forced  within  the  past  few  weeks  the'”'*'®"®'  '®*®®  ®"” 

jolt  is  In  store  for  the  supporters  of  the  Government,  ,  ,  ,  .  .  ...  .  '  Increased  facilities  movided  bv '  'sies- 

J  V  XV  X  .  xv  re  JO,  .  ,  I  purchaser  could  look  for  only  1>4  or  I'/i  per  cent,  re-  v„„v„  piunuiu  oj 

and  as  such  the  supporters  of  the  Grand  Trunk  deal,  n  i  »  .v  v,  .  v  banks  to  assist  in  war  financing  i  ,  ' 


when  they  loam  w'hat  It  is  going  to  cost  the  country 
to  liquidate  the  obligations  of  that  road,  running  into 


!  turn  annually.  It  was  only  for  the  gambler  In  the  mar-  I  pavc  been  absorbed  by  increased  I 
i  ket  that  the  stock  could  poesess  any  lure,  and  as  the  busines.s  since  the  armi.stiec.  and  [ 
.parties  chiefly  concerned  were  two  rival  sets  of  game- j  continue  to  acquire  more! 


las  Ifxl  banks'  The  first  week  in  .March,  in  Brit-.  This  report  is  .so  sweeping  and 
de.  securities  |  ain.  migtit  well  have  been  called  I  drastic  in  its  conclusions  that  even 
■  deparimontsil  "Ga.soline  Week’’.  Two  evenls,  com- j  the  silent  Oil  Kings  of  Britain  have 
lerls  and  ad-  i  '"E  same  week,  created  a  blaze  :  been  .suii  red  into  speech. 

PP  j  of  agitation  in  all  parts  of  the  Biit- j  Sir  Marcus  Samuel,  "ihe  Roekefel- 

provided  bv  '  ‘"h  's'®'*-  '  ‘®''  ®'  ''^"E'and.  ”  is  almoi5t  in  a  slate 

car  financing  i  ""p  increase  in  j  of  eruption. 

hv  i,w..o.,crea  I  the  price  of  gasoline  to  89  cents  a;  ’This  repori.  "  he  saj-.s.  "is  ah.'^iiid 
iimiisliee  and  !  S®"®"-  '  and  childi.sh.  It  was  diawn  up  by 

.  trim  j  second  event  was  the  publica-'  people  who  know  nothing  of  the 


many  millions.  Here  again  Is  no  matter  for  surprise,  '  xv  v  x,  »v  o#  ■  t  v  j  1.  ”  •  'space  and  add  to  iheir  force  fnn  i  "®"  ®'  ®  governiueni  report  on  gaso- ,  ga.soline  business. 

xix _  _  _ eters.  the  heads  of  the  Stock  Exchange  and  tlie  general  ">e>i  'oice.  ton-!..  announcing  that  a  fair  price  "Whv  did  they 


for  a  goodly  proportion  of  the  press,  sane  private 


XX,.  re  rexrexre...  ,x . x,irex .  x .x,..  x.x  x..v  . .  . .  .....rexv  ,,  ,  x  x  x  x  ,,  x  xv  'cntional  fuiictioiis  of  bankiiig  have 

1.  X  1  1  X  •  XV  o  X  J  public  could  well  have  stood  aside  and  allowed  the  vp,,,,  x.,  oxore.io  x  r 

counsellors  and  a  leavening  element  in  the  Senate  and  ,  .  ,  «  .  ,  .  ,  oetn  so  leciuieu  to  standard  form 

X,  re  ,,  X  X  xv  •  v  X  X  •  XV  I  longs  and  the  shorts  to  fight  out  the  issue  to  a  finish,  i  that  customer  serviee  is  aixont  ii.o 

the  Commons  all  did  their  best  to  impress  upon  the  I  "  !  “  '  >,eivK  c  is  aooui  me 


Government  and  its  upholders  the  folly  of  the  policy 
advocated  and  the  inevitable  consequences  If  it  were 
adopted.  But  a  majority  of  the  members  were  deaf  to 
argument  and  blind  to  the  results  of  their  deliberate! 
action,  and  now  Canada  must  pay  the  bill. 

There  is  just  one  thin  glint  of  sunlight  athwart  thei 
gloom.  Hon.  Adam  Beck  is  urging  Hon.  Dr,  Reid  to 
hand  over  for  Hydro-IMcctric  operation  several  electric 
lines  which  were  thrown  in  -w'ilh  the  Canadian  Northern 
when  that  moribund  system  was  taken  over  by  the 


Bye-Election  Lessons. 

""two  bye-elections  wop  by  opponents  of  the  Govern- i  The'bel^nLii^nf' creased  50  p.c.  iner  pre-war  fares.  '  ’’At  h^)  cents  a  gallon,  we  would 
X  ...  4Ui  A  *  *  Vx  J  *  w  u  a  Anicricoii  Btoani,  and  underground  lares  are  ha^^  a  dead  loss  of  12  cents  a  gallon, 

raent,  with  a  third  contest  going  by  default  because  of ,  rail  transportation  is  the  ability  and  !  ,o  be  raised  again:  and  flaming  pro-  which  would  prevenr  the  importa- 
the  hopelassness  of  attempting  to  elect  a  candidate  to|*’P**’"  td  us  managers,  iiarticularly  .  tests  are  por.ied  up  in  London  over  tion  of  motor  spirit." 
support  the  group  now  in  control,  should  cause  a  !''®  .voimger  clement.  It  is  comfort- ;  garages  and  automo.bile  buildings.  Sir  .Marcus,  who  was  Ixor'd  .Mayor 

searching  of  heart  on  the  part  of  the  Ministers  and  '  1"*’  "®‘  '“sPinnK-  'n  see  most  of  The  government  report  is  very!  of  London  in  19b:!.  and  who  is  one  of 

X.  ,  -  II  .  ,wx  K-  J  •  •  a  a.  ineni  har  k  al.  then*  old  tasks,  making  I  .condemnato-rv.  It  is  nor  at  all  like  Uio  strongest  personalijiies  of  Eng- 

their  followers  at  Ottawa.  .No  admimstratton  ever  came  the  best  they  can  of  the  mass  be- :  tT  recent  reports  on  thread  and  to- i  land  has  made  himself  -still  more 
into  power  in  Canada  with  brighter  prospects  or  -with  quealherl  to  them  by  the  late  Rail- '  bacco.  unpopular  by  observing  to  a  deputa- 


only  rerrft.ining  basis  of  active  com¬ 
petition. 


line,  announcing  that  a  fair  price  "Why  did  they  not  call  me  a.s  a 
would  be  69  cents.  witness  ?  ”  he  asks,  “and  I  could  lia-.e 

This  difffcnce  of  20  cents  a  gal-|  loid  them  tha’  you  cannot  have  a 
Ion  niean.s  a  loial  to  British  aulo-  fixed  lu  ice,  for  the  rea.son  that  there 
owners  of  $50,000,000.  are  hourly  changes  in  the  cost  of 

Oil  sUare-s  fell  and  made  a  nervous  production,  freight  rates  and  rale  of 
market.  Taxi  fares  have  been  in- ;  exchange. 


creased  50  )).c.  4ner  pre-war  fares. 


•'At  69  ceuis  a  gallon,  -we  -would 


gloom.  Hon.  Adam  Beck  is  urging  Hon.  Dr,  Reid  *®  ggjjygjjjjig  ^f  heart  on  the  part  of  the  Ministers  and  inspiring,  to  see  most  of  The  government  report  is  veryj  of  London  in  190:;.  and  w  lio  is  one  of 

hand  over  for  Hydro-?!lcctt-ie  operation  several  electric  xv  .  »  i,  x  rex,  »•  x  •  ■  x  x-  ’  them  bad,  at  their  old  tasks,  making  I  .condemnalorv.  It  i.s  not  at  all  like  Uie  siiongest  personaliities  of  Eng¬ 

ines  which  were  thrown  in  with  the  Canadian  xNorthern  to®"-follower8atOttawa  No  adm.n..stratton  ever  came  the  best  they  can  of  the  mass  bet :  the  recent  reports  on  thread  and  to- !  land  has  made  himself  .still  more 
V.  .h  t  -Kimxt  evaipm  waa  taUpn  ovpr  hv  ihp  **'^®  P®’"®'"  '-®"®da  With  brighter  pTospects  Or  -with  ^  quealherl  to  them  by  the  late  Rail- !  bacco.  unpopular  by  observing  to  a  deputa- 

wnen  a  mori  j  j  ^  more  solid  backing  of  public  opinion  than  did  the  '■®®d  .Ariininisi  ration  and  of  the  new-'  This  gasoline  report  sitates  that '  tion  of  aiiiomobile  owners  that— "ilie 

Government.  He  is  also  .said  to  bp  willing,  and  union  Government  in  1917,  and  the  Premier  and  his ! '■®‘*''®®''  '®''-  "hich  on  the  whole  is;  two  great  companies  have  a  mon- j  pi  ice  of  a  commodity  is  what  it  will 

eager,  to  take  hold  of  several  loose  ends  of  branch;  x-_.  _rereii,xx  xupmcpivn.  fatthfniiv  re,v.re,irep'®®  satLslacioiy  as  most  of  them  ex-'  opniv  the  Standard  Oil  and  the  i  fetch.’ 

lines  attached  to  the  G.  T.  R.  If  Sir  -Adam  finds  that , ®  1  T  r  ^  Some  of  the  largest  system.s  i  Royal  Dutch  Shell.  1  .4nothor  Oil  King.  H.  tV.  A.  De- 

hP  has  not  enough  trouble  now  to  keen  him  worrying'®”^  of  the  W  in-the-War  mandate  which  the  people  the  West  are  in  the  hands  of  i  It  states  that  an  exorbitant  profit  •  teiding.  he.ad  of  the  .\siatic  Petro- 

V  ..  x^  rei  X  1  X  ha'd  given  them.  That  task  accomplished,  however,  the  '  comparatively  voting  men  Holden  i  is  being  made  on  ga.soline  and  that  i  leiim  Co.,  i.s  attacking  the  repoi  t  vig- 
with  his  Frankenstein  monster,  the  Hydro-Electric,  and  ,ittle  fo  its  record  that  is ’»<’  ^h®  '5'"  lingl'on.  and  Markham,  of  M here  should  be  a  fixed  price.  This ;  orously..  .Mr.  Oeterding  is  immense- 

desires  to  assume  an  additional  load  in  the  ehape  of  „  ,.xv„,.  .„,;ixre  rer  x.4re.  reP  rere.t.  '  Illinois  <’entral,  are  in  their  nriine  fixed  price,  it  sugge-sts.  should  at  the;  ly  rirh  and  has  a  great  estate  in 

straggling  bits  of  the  Government’s  holdings,  let  him  but  has  rathe  been  gu  Ity  of  sms  of  omis- ■  direetir  of  thoJe  !  P'’®-^®"*  t'"*®  «9  ®®ntB.  or  57  cents  j  Norfolk.  He  is  an  A.islicizcd  Dutch- 

have  them  and  welcome.  There  will  he  no  protest  from  commission  that  have  forfeited  the  confidence  j  ^y.^ioms.  respectively,  the  great-  P'-'®®  a"d  '2  ®®"t3  'ax.  j  man  w  horn  Ixord  Kisher  recently  des- 

^  ,  xv  X  •  of  the  electors,  the  most  glaring  offence  being  the  i  est  niiddic  M'est  and  North  amt  I, t  declares  that  the  freight  rate  of  errbed  as  .Napoleonic  in  his  audaciiy 

the  peop  e  o  ana  a.  excep  o  coutse  o.se  wice  un  ^  upon  the  criminally  extravagant  project  of  i  Soutli  .sy.^ipms,  is  left  to  tw  o  assist-  P®'  ^®"-  f''®"’  fl*®  poi'ts  to  j  and  <  romwcllian  in  this  thorough- 

fortunate  Canadians  w  ho  arc  al.so  citizems  of  1  xv.  hankrunt  railways  in  the  Dominion  i  ®"*®  ^0  Years  of  age-Exceu-  England,  is  twice  as  high  as  it  should  |  ness  . 

and  who  must  pay  for  the  mistakes  of  not  one  but  two ;  «"  ^'’®  an'*'-  'Pt  allway.s  in  the  Ifom  mon.  Vici -I'l  esidenf  Burnham  of  the  I*®'  actually  remarks  that ;  ’"I  his  report  is  not  true,  he  says, 

misguided  Governments  ^‘'®  ®f  ®®''®''"'  '»’®-®l®ctionB  went  |  and  Senio,  Vice-PreM  ^'•®'s'"  a"®”'^  "®‘  '’®  cona'd®'- i  "Yh®'  ®  no  monopoly  nor  agree- 

^ _  unheeded,  but  surely  the  lesson  of  Temiskaraing  should  j  dent  Kittle  of  the  Illinois  Ceutral  ®d  ®®  ®  fa®*®'''  "hen  above  inent  between  the  Standard  Oil  and 

'make  some  Impression  and  help  the  leaders  of  the  j  In  rein.^^tating  former  executives  a  ton.  ;  "’'.'f,®''®®’  .  ,  ,  ,  .  . 

Detroit’s  Civic  Car  Vote.  _  unionist  party  to  realize  that  their  genera!  course  has  ;  ^  1"*;;®^  dignified  heads  of  com^n^  shoufd  be^'anovved  '  Oil  ag\it?Ind' aSm  Ihe  Standard 

The  result  of  the  vote  taken  in  Detroit  upon  .Ma.vor  i  been  directly  contrary  to  the  judgment  of  a  majontj  |  ’ j  ’'*^®  ®  ®‘  'ice-  3  ^.ents  a  gallon  and  a  re- ;  tried  to  keep  us  mil  of  the  United 

Couzens'  plan  to  construct  a  eivic-ow-iied  street  car'  of  the  citizens  of  the  Dominion.  |  re,.a,.ij,,.  ‘  r  xv„  Giiler  should  be  allow-ed  to  make  8  ;  Stales  and  failed.  During  the  war 

•retoto  to  cotopeto  . .  BPtoou  utoted  R.-to./  - -  to  torto/peT oS.to'i^rs  ..  n.x- 


Detroit’s  Civic  Car  Vote.  Unionist  party  to  realize  that  their  general  ct 

The  result  of  the  vote  taken  in  Detroit  upon  .Ma.vor  i  been  directly  contrary  to  the  judgment  of  a 
Couzens'  plan  to  construct  a  civic-ow-iied  street  car  |  of  the  citizens  of  the  Dominion. 

system  to  compete  with  the  Detroit  United  Railway  - - 

was  not  unexpected  and  is  no  cause  for  great  surprise,  .  r».#r 

when  all  the  circum.stanees  are  taken  Into  account.  ImniatCrial  UlIIGrcnCCS. 

M'ith  the  possible  exception  of  the  Toronto  Railway,  |  Conflicting  cable  despatches  leave  doul 


tributing  company  should  be  allowed :  Oil  again  and  again.  The  Standard  1 
to  make  3  cents  a  gallon  and  a  re- ;  tried  to  keep  us  mil  of  the  United 
Miiler  should  be  allowed  to  make  8  ;  Stales  and  failed.  During  the  war 
cenls  a  gallon.  w®  fought  the  Standard  by  laying  a 

I’Hnally.  it  advises  that  as  the '  pipeline  for  30.0  miles,  from  Ukla- 


waxs  not  unexpected  and  is  no  cause  for  great  surprise.  ImmafPrinl  niffprPncP^  "d®'*'®"  "Y  «®"'®  whole  niauer  of  gisoline  is  interna- 1  homa  to  St.  Louis, 

when  all  the  circum.stances  are  taken  into  account.  imniaterirtl  ^ t’ase  of  pmchasing:,  tioiial.  it  should  be  referred  to  thei  “There  is  free  compelijtion  in  ga?o- 

M'ith  the  possible  exception  of  the  Toronto  Railway,  |  Conflicting  cable  despatches  leave  doubt  as  to  ‘  v' ®*^®®  **®'’f®'^"’®’\*-®-  Le.ague  of  Nations,  at  once,  and  that ;  line.  There  are  thousands  of  pro- 

probably  no  traction  company  in  America  has  been  |  v..hether  one  of  the  new  German  Ministers  spells  his  ,  .urrtmJi/nl'drto'^rmemScit;  .^.7'  '  Jric7ca7nevS  b7fSd  hv  l2gi.s.a- 

inade  so  much  a  football  in  civic  politics  as  has  'he;  name  Phlunck,  Plunck  or  Punck  (Anglice  "Flunk,” ;  It  is  proper  practice  when  tarefully  _ _ _ _ _ ;  tion  or  in  any  other  way.  The 

D.U.R.,  and  the  animosity  against  the  corporation  which  1  •■Plunk"  and  "Punk.”).  It  really  doesn’t  matter,  as  *’a'’'’'®d  out.  as  it  has  bee u,  in  every  Leviathan  has  been  tied  up  at  ®'"'®®  ®'  *''®  '■®®®nt  high  prices  is 
has  been  created,  largely  for  the  private  ends  of  in-  any  German  Minister  is  liable  to  do  the  first,  .go  thei®"®®  '®®o‘d^  since^Maroh  1.  Hoboken  for  many  months  and  the  outbidding 

terested  critics,  could  not  fail  to  be  a  considerable !  second  or  be  the  third.  A  (■(ILDFV  OPPORTUNITY  or  ®®®'-  ®'^  ''®*’  'maintenance  in  idleness.®"®  ^'’re.,  ,  x  ■ 

factor  in  the  hitter  campaign  which  Cosed  on  Tuesday.  I  -  j  J*  '  '  E-  P®"®''-  ^i^®  1-^ 

The  personal  popularity  of  Mayor  Couzens,  his  strength  re.*  ^  *  -.r  ^  '  •Although  there  have  been  much  ^  recentlv-  "<?he!  O"  S'®"!'-  He  is  still  silen’  .and 

with  the  electorate  of  the  city,  and  his  standing  as  a  Old  EnOU^ll  tO  VotC.  is  beina  kent  from  going  into  ser- i  Probably  remain  so.  He  is  still 


man  of  wealth,  a  prominent  manufacturer  and  a  large  1 


w-hole  matter  of  gasoline  is  interna-  i  homa  to  St.  Louis, 
tioiixtl.  it  should  be  referred  to  the  !  "Thei-e  is  free  competition  in  gaso- 
Le.ague  of  Nations,  at  once,  and  that ;  line.  There  are  thousands  of  pio- 
the  League  shall  control  the  gaso-jducing  firms  in  .\meriea  and  thei 
line  prices  of  the  world.  P'-it®  ®an  never  be  fixed  by  legisla- 

_ _ _ _ —  I  tion  or  in  any  other  way.  The 

The  Leviathan  has  been  tied  up  at :  ®""®®  ®'  the  recent  high  prices  is 
Hoboken  for  many  months  and  the  '''®®" 

cost  of  her  maintenance  in  idleness!®"®  ®''  , 

is  said  to  be  about  $15,000  a  daj".  |  Another  Oil  King-  in  England  is  I. 
Regar/iing  thi.s  .shin  an  American  .  E.  Powell,  the  head  of  the  Standard 


cost  of  her  maintenance  in  idleness 
I  DREAM  '®  ®"'^  '®  ''t®  about  $15,000  a  day. 

'  Although  there  haCe  been  much  R®.S"':<""K  "^ip  an  American , 
talk  and  controversy  about  .strength-  recently:  "Sh4 

idling  the  American  merchant  '"x” 


shipping  man  said  recently:  "She '  ®'.'  He  is  still  s'lc}’  and 

ie  hein.r  kent  from  eninc  infn  .ser-  PrObablv  remain  SO.  He  IS  Still 


,  cnin;;  thft  Anicricsn  nicrcliant  T  •  i-  *  j  '  8<il6nt  &nd  will  Drobablv  remain  so 

The  Soviet  Government  of  Russia  has  "ationalized ,  ntarine  and  maintaining  a  formidable  '■'®®  "®  ""  Amen^n  liner  and  com- ,  iin  eteme  prejudice 

_  .  X.  _  >.•  _  wit  h  Ki’tlisn  TranafllinnYip,  '  •' 


- - -  -  ~  “'o* «,  lui jniaaoi«  1  t>  «i  Das  an  iiivei6rato  prejj* 

employer  of  labor,  all  served  to  create  confidence  in  an  the  eggs.  Some  eggs  in  Canada  are  old  enough  to  fleet  on  the  seas  to  compete  with  P®*^*“^  v'““.-7V-  v  •  “""®®H""Hc  |  g„jjjngj  g,,  of  publicitv. 

- -  -  .-X.  .  .  ..  '  mariiime  rivals,  the  fact  remains 


any  project  which  he  brought  forward,  no  matter  how  i,ave  acquired  citlzenslrip. 

vulnerable  It  might  be  when  subjected  to  the  test  of'  ,  ■  '  - - 

economic  principles  and  the  existing  abnormal  Irans-  i  C  4  Je  V  ' 

portation  conditions.  Those  who  are  disposed  to  fear,  1  opirit  VOlCCS. 

or  to  hope  (as  the  case  may  -be),  that  the  result  of!  Perusal  of  some  of  the  “Twentieth  Plane”  literature 


Sir  John  T.  Cargill  is  :it  the  head 


ing  the  Stars  and  Stripes. 

The  same  six  liners  w^hich  w-ore 


i  oppose.  Can  you  beat  it?” 

4>  *  I* 

I  OFFIC  E  BUELDINCi  OMLNERSHirS. 


sian  Co.,  and  Mr.  tValey  Cohen  is  a 
director  of  25  odl  companies. 

In  the  battle  that  has  started,  the 


Monday’s  voting  spells  the  doom  of  the  D.U.R.  will  be  which  is  popular  raises  a  mtspicion  that  the  authors  1 'h®  transatlantic  passenger  trade  „  .  x.  T  .  .  .  *1  In  the  battle  that  has  started,  the 

well-advised  to  withhold  their  respective  despair  or  have  lingered  too  long  at  the  nineteenth  hole.  jwhen  the  European  \*‘®'‘® .®"‘  else^heW”  n  thisTs'land  jg®  j  ®''  ®®"H'anies  will  need  all  their  111- 

X  ,.x,  x-  X  XU  !  )  U  _  _ _  rerexxi  X  u  XI  I  "‘®  ®""  thcfe  to  uphold  Amejican  e'sewnere  on  ims  isiana.  is  as  nio"  fiueuce  and  much  more  diplomacy 

jubilation,  for  the  ssue  s  y  o  ed  y  e .  —  — —  prestige  on  the  seas.  Hie  skyscrapers  themselves.  ^  .they  now  possess, 

verdict  at  the  polls.  The  company  is  not  likely  to  see ,  .  „  ~  ,x  .  x 

its  valuable  franchise  w  iped  out  without  a  struggle,  i  EstaDllShea  rrecedeilt. 


Established  Precedent. 


Although  the  United  States  coun-  deals  arc,  it  is  learned,  |  Automobile/ Age  has  not  yet' 

try  is  in  actual  possession  of  many  P®"*l'"-S  ®''  pract^al'Y  consummat- 1  arrived  in  Britain,  but  it  is  close  at 


and  an  immediate  appeal  to  the  courts  for  the  deter- i  Suppose  the  ice  insists  on  following  the  local  I  "'^®''"  liners,  which  as  German  are  now  225.000  auto 

.  .  ,  .  .  I  vesscU  iiRfi  a  tarp-p  wart  of  the  trans-  the  downtown  Housing  question  dj-  mobiles  in  England  and  Males — 75. 

minatlon  of  its  rights  on  tjie  streets  of  the  City  of  the  custom,  and  refuses  to  moro  out  before  May  1st.  ^®, “®  “  nurchasing  together  buildings  for  oon  frewer  than  there  are  in  New 


Duainesa  Founcvd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorpora tRd  b.v  xV'-t  <'f  tha 
Parltnmpnr.  nf  t'.vnacta) 

ILVNK  NO  i  1  S 

-iUKICirAL  Dl.BE.Mr  RES 

Bo>os  riiEguES 

STOCK  -Cl’RTH  ICA'ILS 
DKAFIS,  ETC. 

Head  Off  ice  nnd  IVorks: 
OT'l'AIV.V. 

Fireproof  Buildings 
Branches : 

Toronto.  ITlnnlpeg. 

MONTREAL 

Dank  of  Olfawn  Ixiii!’,'-n. 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

Beabert  Torocto  Stock  Exebanfe 
IWEbTME.N  rs 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


CREDIT  CANADA 


Dominion  Express  Building 
Montreal 


\  5  *2^;  INVESTMENT 

nil  It 

“Canada  Permanent” 
Security 


WHY 

NOT 

THE 

BEST? 


>oiir  Ar'*nrM.Y 
>  <»ti  lin  \  r  ni  n  r  ^ 
I  h:iii  ri»lr<  >  hrer 
AHIIion  l>oll;irK  of 
tlie  choL'p.Mt  nv- 
fwotM.  Iiu’lutlrtl  In 
llic.'wf'  iire  iiciirl.Y 
c  i  A  c  '>!illion 
IlolLirs  oC  th**  ••ap- 
ila!  our  Miarr- 
huUlcr^.  to 
:io(ir  A’laim  in 
prior. 

MnndM  itiKUcd  fnr 
4k!<iO.  and  iipYrnril* 
lirarinjc:  interest  at 

FIVE  and  ONE-HilF 

per  rent,  prr  $in- 
nuni.  payable  half- 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET,  TORONTO 
Established  1835 


Straits  may  be  expected.  The  resultant  litigation  is  j 
likely  to  be  prolonged,  with  a  probable  postponement 
of  the  carrj’ing  to  completion  of  the  Couzens  plan. 
Even  if  the  civic  sj-slem  is  brought  into  existence  as 
quickly  as  its  advot-ales  desire,  its  success  is  prob- 


,  xre  re»re,-re  xx,.x  ixrexire  I  X  i  vcsscls  hud  u  lurge  pHrt  of  thc  ti'ans-  H*®  downtown  housing  question  by  mobiles  in  England  and  5Vale.s — 75.- 

custom,  and  refuses^  to  mov-e  out  before  May  1st.  jatlantic  trade,  none  of  them  has  purchasing  together  buildings  for  OOO  fewer  than  there  are  in  New  ^  - - — _ 

- I  been  placed  in  operation  or  alio-  office  space.  Corporations  other  York  City  alone.  i..  mm— —  - 

Tn  Thp  RiiSht-  Ordpr  I  cated  to  American  firms  for  com-  since  the  "  ar  there  ^e ,  Financial  Tim?3  is  pr.nica  ana 

^  in  ine  AJruer.  petition  with  British  and  French  «aid  to  be  in  negotiation  for  homes,  many  motor  lorries,  and  these,  be- 1  published  at  333  ciai^  istreet  West. 

T.  u  Xtore  reiretot  ijre.  csux.  rerere-  ireXx  -Preorei-fre^x  liliers  O p f>  rtf  1 6 ©9©  vesSCls,  Is  thc  f'Y  purcliase  EUd  loug  leose,  |  cause  of  the  congestion  of  the  rail- I  Jlontreal  by  Tho  Xlontreal  Financmi 

f  ranee  has  the  r  ght  idea,  bhe  goes  into  Frankfort  ”  "  the  Vaterlaml  which  will  make  them  forever  in- :  roads,  arc  becoming  more  and  niorei 

flrst  and  then  asks  Wilson’s  opinion  about  it.  ind  n^w -under  tSe  Aniericau  fl^:  dependent  of  landlords.  '  indispensable. 


THE  FEVANaAL  TEVIES,  MONTREAL,  APRIL  10,  1920 


Income  Tax  Booklet 

IJip  third  edition  oi  tlie  Cronn  Trust  t'otnjtany’s 
“RriPi  Itfviow  oi  tho  ruiuidiiiii  Inpoiiio  Tax  Act”  con* 
'iiins  nmcl)  »aiunbU*  infonuutioii  in  a  simple  and  easily 
understood  lorm. 

A  copy  Tvill  priadly  l»e  sent  to  any  Joeal  address 
upon  receipt  of  u  written  re(niesl. 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


145  ST.  JA^IKS  STREKT 


MONTREAL 


SAFE  DEPOSIT  BOXES  TO  RENT 


The  Canadien  Appraisal  Company,  Limited 

Full  consideration  must  be  y;ivcn  to  the  present  conditions  of  hiflh  costs  If 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co>insurance 
Clause  Is  io  be  avoided,  and  a  satisfactory  adjustment  Is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  years  ay^o  may  very  possibly  he  worth  double 
their  original  cost  to-da>.  This  increased  value  is  insurahlc  and  must  he  insured. 
A  bitter  experience  a^^aiis  tiie  manufacturi-r  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  tire. 

To  (Luess  at  values  when  insurinfL  it*  obviously  bad  business.  A  leadtnjL 
Insurance  C.onip.inv  states,  **lt  is  a  fact  that  85'  of  manufacturers  do  not  carry 
enougth  Are  insurance,  as  compared  with  their  present  valuations.'* 

An  appraisal  made  on  the  basts  of  to-day's  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Copr«8pondenoa  Invited 


a  dirpc-tor  of  the  Canadian  Export  Spaniish  River  affairs  leaves  no  donbt 
I  P.1  per  Company.  as  to  bis  masterful  control  in  the 

_  fieid  of  the  pulp  and  paper  industry. 


W  ith  the  close  of  the  fiscal  year  of 
the  Spanish  River  Pulp  &  Paper 
Company  on  June  30  next,  the  com¬ 
pany  will  have  eompletod  the  most 
suecessful  year  in  its  history,  and 
will  occupy  a  position,  which,  com¬ 
pared  with  a  few  years  ago,  fur¬ 
nishes  one  of  the  greatest  industrial  i 
romances  in  the  annals  of  the  coun¬ 
try. 

In  very  la.r.%e  measijre  the  phen- 


Head  Office  -  17  St.  John  St, 


Montreal 

NEW  YORK 
l.quitjblc  Building 


Beausoleilf  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


SIR  tVILLl.Ul  PRICE. 

One  of  the  iniponant  de\  clopmeivts 
affecting  bus,.ntss  and  financial  cii- 
I  cles  during  the  week  was  the  deci¬ 
sion  of  the  Supreino  Coiiit  of  Can¬ 
ada  lo  the  effect  that  newsprint  was 
not  a  neces.sity  of  lile,  and  that  con¬ 
sequently  the  Hoard  of  Comineree 
•  bad  no  jurisdiction  oier  the  prtKiue- 
,  .  lion  and  price  of  newsprint. 

This  deefsion  was  the  rcsiili  of  the 
f  rni  attitude,  taken  .by  Sii-  William 
Price.  a.s  president  of  Prit  e  Pro..,.. 
I,iniit(d.  ag.iinst  an  order  of  tlie 
Hoard  directing  as  to  hov.  he  should 
dispose  of  the  nevvsprint  proiiuet  of 
ills  milks. 

Sir  William  i.s  one  of  the  leaders 
I  of  Canadian  industry.  In  addition 
lo  being  president  of  the  Price 
Pros.  1. umber.  Pulii  A:  Paper  t  oni- 
pan.v,  he  is  Hoii.  t'hairnian  of  tlie 
^  L’nion  Bank  of  Canada;  President  A. 

I  Gravel  Co.,  Uniited;  President  .Metis 
Lunuber 'Company,  l.imited;  Itireeror. 
'  tVayaganiack  Paper  Co.  l.imited.  and 


Lord  and  l>ady  Atholstan  and  the  j 
Hon.  Alice  Graham  sailed  for  Eng-  , 
land  from  New  York,  on  the  l.ap-| 
land.  While  in  England  Ixird  .Athol- ; 
Stan  will  take  his  scat  in  the  House  | 
of  Lords. 

G.  .Alfred  Morri.s.  secretary  of  the  I 
Ogilvie  Flour  Mills  Co.,  Limited, 
has  been  appointed  secretary  treas¬ 
urer,  the  offices  of  secretary  and 
treasurer  being  combined  as  a  .result 
of  the  recent  death  of  the  treasurer. 
S.  A.  .Mc.Murtry. 


Convenience  of  Client^ 

Accurate  accounting  and  regular  ^ 

detailed  statement  for  Clients  form 
an  integral  part  of  this  Cmxipimy’s 
methods.  ^  , 


THE'EANKERS' 

^  Tiasr  QDMB\NY 

Office*;  ^MERCHANTS  BANK  BLDG.,  (St.  Pater  St,  EntruMe^. 


(^^C&arlas  B.  Pitblado.  jr.,  has  been  ; 
elected  a  member  of  tlie  Montreal 
Stock  Exchange.  He  is  associated  I 
with  his  father.  John  Pitblado.  as ' 
partner  in  the  stock  exchange  house : 

I  of  J.  Pitiblado  &  Co. 


GEORGE  H.  ME,\B.  I 

onienal  success  achieved  may  he  as-  1 
cribeti  lo  the  untiring  I'florts,  and  m-  | 
d.omitablc.  energy.  disi»lavcd  by  the  | 
president.  George  H.  Mead,  who  as- 
I  siinird  tlie  position  of  cine!  executive  I 
'of  till'  conipau}-.  when  its  condition  i 
I  WHS  far  from  encmiragiiig. 

I  Before  assiwning  the  presidency  of 
j  tlie  Canadian  Compan.v  .\Ir.  .Mead  was. 
jwell  known  in  pulp  and  paper  cir- 
(•!i;s  in  the  Cnited  States,  w'here  his 
I  ropniation  was  well  established,  but 
I  Ills  aehicicmonts  in  cu'ineetion  with 


11^  have  handled  the  organization  and  financing^ 
**  of  the  following  companies:  '' 


Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company.  Limited 
Marcus  Loew’s  Theatres.  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’ s Metropolitan  [Montreal),  Limited 
Galt  Brass  Company.  Limited 
Lazier  Paper  Mills.  Limited 
Chase  Tractors  Corporation,  Limited 


Canada  Industrial  Bond  Corporation 


i.  i  in  i  t  0  d 


17  St.  John  Street 


Montreal 


C.MADIAH  NlWt.A.t*  SekviCI  PhoTC 


RENE-T.  LECLERC 


OAMAniAhlC  OAhl  lit  is  iinlortunate  that  the  average 
wMii  (  hoiischoldor  is  iuelincd  to  lump  to- 
I  gel  her  in  liis  or  her  mind  all  pro- 
UFI  n  OIIT  OI|T  dneo.  whether  from  the  U.nited 

IIlLI  UUI  UU  I  (States  or  Canada,  as  ‘.American.” 

.  Ml  , I  I’rolialdy  a  systeniatie  campaign  of 

LDlIi^IJI  121  I  IT  I  publicity  on  behalf  of  Canada  and 

I  IlLlvini  ULUl  |Ca-tiadian  goods  would  do  much  to 

_ _  i  ciiabl(.  tlic  British  consumer  to  dif- 

..  ,  ,  ..  .  ,  Ifcrentiate  between  tlie  two  and  dis- 

((  ontiiiued  iroin  J  ngc  1.)  I  criminate  accordingly. 

The  partial  measure  of  dewnt.ral- 1  pood  Scand.*!!. 

isatioii  which  .Majoi'  .N'orton  and  ^  Meanwhile,  the  cotnniittees  of  the 
other.s  have  succeeded  iii  gaining  for  J  |  provision  Trade  and  the 

Bristol  lias  proved  of  great  advaii- 1  PNiicign  Produce  Ex- 


INVESTMENT  BANKER 


MONTREAL 
1 60  St.  James  Street, 


QUEBEC 

reel,  76  St.  Peter  Street, 

Established  1901) 


I  rii \s  B.  rnisf  ADO  .IR. 

^YS  CANADA 
MISSING  A  FINE 
TRADE  CHANCE 


'  (Coiilitiued  from  Page  1.) 

?  I.’l,ip;;!i,”l  I  last  year,  an  Increase  of: 
.'*3n,fi5.'>.,‘i33.  The  clearings  in  1018  j 
were  ,'*37. 633. 30ft.  j 

Itetw  een  .^.lit.ilOU  and  $60,000  w  ill  he  . 
spent  by  the  Powell  River  Company,  I  I 


TheSaguenayPulpSfPaperGo. 

6’k  SECURED  GOLD  BONDS 

IS  ONK  OF  thp:  oilt-edged 

SECURITIES  OF  THE  MARKET. 

The  physical  assets  of  the  various  plants  controlled 
by  that  Company,  amountins  to  more  than  ^IS.000,000, 
were  built  up  at  pre-war  prices. 

The  Company  is  now  sellins:  its  .MechtinictU  Pulp  at 
S80  per  ton  and  its  Chemical  Pulp  at  .Sl-'JO  per  ton.  as 
against  .S2()  and  S().>  in  the  middle  of  last  year. 

The  Company  holds  })94  square  miles  of  timber 
limits  and  OWNS  771  square  miles  of  Freehoid  Timber 
Land. 

The  Hoard  of  Directors  includes  such  men  as  Hon. 
Sen.  F.  I,.  Heique  (chairman).  Hon.  .Sen.  .1.  M.  Wilson 
and  .Mr.  Edwtird  (\  Pratt,  of  the  Molsons  Bank. 

Further  Particulars  on  Application 


,  jagrecd  tliat  iiurcliascrs  from  Anier-  piovpps  iiul  this  number  was  found 

Riicon  and  (he  Exchniiae,  I  ;,.;i  |„,  rigidly  rcsirictiHl.  hut  |  ,.niirely  inad.  qiiatc  and  w as  douhlcd. 

A  liiiuur  ini]ioilaiU  .sic|)  tnwaids  commitlco.s  submit  that  a  maxi- |  This  is  one  indicalloii  of  jhc  growth 
tuo  jm])i o\ cinoiiL  ol  iho  IJiiiish  u-iuin  laiuloti  price  at  T  nited  King-  of  llir  T'owell  River  iiaiter  induwtr.s' j 
lates  of  c.xchange  i.s  being  taken  in.(j(,|)i  ports  would  con.stitiite  as  com-  which  has  become  one  of  the  most 
the  maUcr  of  food  piuchasCif  by  tliejpirte  a  rcstrictiou  as  may  be  re-  flourisliing  on  tliis  coa.-l. 

Liilish  Government.  quired.  It  is  exiiecled  Ilia)  work  will  be 

Ol  the  enormous  tiuanlitics  of  ba-  ,  - - -  .started  bv  Mav  Isi  on  the  big  Siiinas 


versaiu.es 

BUILDING 


eon  eoiisnmed  in  (lie  I  niiid  King-  i, 
.  dom  before  tlie  war,  no  less  than  P 
43  iier  cent  w  as  i’niportt  d  I  rom  Dell-  * 
mark.  'J’he  difficulties  of  .shipping  | 

;  from  .Nortli-M  e.si  liuroitc,  added  to , 

:  tlie  fact  that  owing  lo  tin  shorlage 
‘  of  feeding  .stuffs,  the  Daiiisli  I'anii- 
er.s  had  to  curtail  the  breeding  of 
I  pig.s  considerably,  led  to  ilte  diver- 
.siou  eif  Britisli  bacon  piircliases  to 
the  I'nitcd  States  and  t  'anada  Dins  j 
fnrllior  adversely  affecting  Die  raicj'T 
|Of  exchange  against  Great  liriialii.  |  ' 

!  .Meanwliile  however,  comiilaiiiis 
i  I  have  been  general  amongst  Brili.sii 
eomsumers  a®  to  Die  ipialiiy  of  the 
bacon  .suiiidied  from  .-Xniorua.  Tlie' 

I  Government  ha.®  aceordinglv-  fleeiui  d  ' 
to  re.store  a,®  rapidly  as  possDiIe,  ilie  '* 
lire-war  Denmark  bacon  ini)ioria- 
gtion,  and,  in  addition  to  a  sutistan- 
tial  contract,  placed  alioui  GV()|,|^ 
‘  monDis  ago,  is  arranging  for  fiirilier  '  ‘  j 
I  sti)iplic.®.  It  i.s  expected  that  nor- i 
1  mal  conditions  will  be  restored  dur-  ' 

,  ing  the  present  year.  I  j'jj 

'  During  the  vvai-  and  .once,  tlio'yi 
,!  American  and  ('ar.aii'an  .®liirniient.s  f 
:  of  b.'icon  to  Die  I'liited  Kingdom  | 
were  nearly  five  tinu.s  Liio.-,'  of  i>re-j,.[, 
ilvvar  level.  „■< 


NEW  MORTGAGE 
RATE  OF  9  P.C. 
IN  THE  WEST 


It  is  exiieeled  Dial  work  will  be , 
.started  b>  Mav  Isi  on  Die  big  Siiiiias  j 
reclamation  sclienie  vvhetxdiy  33,diMt| 
acres  wll  tie  reclaimed  for  regular ' 
ci'ops,  instead  of  being  parily  cover- 1 
ed  by  water  mo.st  of  Die  year.  4  lie 
government  lias  let  the  contract  for 
tlie  first  portion  of  Die  work  lo  a! 
Vancouver  coiiipany,  .Marsh-Iioiinie : 
t’omiianv.  for  the  ;®nni  of  .$1  ISn.bdii.  i 


City  of  Paris  Premium  Bonds 
Carrying  Interest  at  Rate  of  5% 

The  Bonds  of  the  (^ify  of  Paris  are  at  the  sjime  time 
a  S4>und  investment  viilue,  carrying  interest  at  the 
rate  of  and  further  they  participate  annually  in 
.six  drawings  for  a  capital  prize  of  1. 000,000  francs, 
and  1,.'S0  t  other  prizes,  amounting  in  all  to  a  viilue  of 
.'t.OOO.OOO  francs. 

PRICE:  $47  per  Bond  500  Francs 

Subject  to  Daily  r'luctualion$t| 

L'ECONOiMlSrE  (  AN  ADIEN.  a  monthly  financial 
review,  edited  by  L.  G.  Beaiibien  &  Co.,  publislies 
the  list  of  the  numbers  drawn. 

If  exchange  retuins  to  normal  each  Bond  of  a  value 
of  500  francs  wtnild  have  a  value  of  89H.50  and  the 
interest  yield  would  then  be  etiual  to  10' f. 

A  descriptive  circular,  with  full  list  of  prices 
VA  ill  he  forwarded  on  request 

L.  G.  BEAUBIEN  &  COMPANY 


BANKl  RS  A.ND  BROKhRS 
.Mli.XiniRS  MOMRUAl.  SIOCK  LXCH.A.NGE 


50  Notre  Dame  Street  West 

BRANCH  OFFICES: 


TUREr:  RIVERS,  P  Q  . 
153  Notre  Dame  Street 


OUIiBIX.  P  Q.. 
7D  St.  Peter  Stieef 


MONTREAL 


PARIS 

5  Daunou  Street 


MONTREAL 


<• 'n.Miniifd  from  Fago  1.)  ' 

.ivaiiablc  to  tlic  holdfis  at  tlic  .New  I 
Volk  rale.  I 

But  Dll'  .activiiy  on  Die  iirairio.^  i 
lircspiii  tlic  liri.ghi  side  <ir  the  picture. ! 
TiiPic  is  a  deep  conviction  this  spring 
fliat  Die  we.st  i.s  due  for  another  | 
l  umper  t  rop.  Tlie  memorieis  of  191.5 
are  rousing  the  farmers  to  their 
in.TMninrn  etforts.  At  ju-esent  vir- ■ 
iiiaily  Die  w  hole  west  i.s  straining  at  j 
Die  leasli,  awallmg  for  the  sun  to 
Diaw  out  Die  broad  plains  and  permit  j 
lilovving  and  seeding  operations  to 
eommenee.  .Moisiure  conditions  aie  ■ 
.good,  labor  is  fairly  plentiful  and 
Die  drought  areas  for  the  mast,  pai  l,  * 
already  have  Dicir  seed.  , 

(  ri'dil  Societies  Fiiliiro  Obsenre,  I 
As  :i  result  of  the  rather  decisive 
ehange  expci  ienced  during  the  past 
week  the  rural  <  redit  societios  con-' 


The  Canadian  Fairbanks-Morse  Co.,  Limited 

Report  of  the  Board  of  Directors 

For  the  Year  ending  December  .Ust,  1919 


In  this  connection  it  i.®  interesting  '  ,,.o\er.sy  wiDi  the  banks  looms  np  in 


Mto  note  that  of  tlie  total  of  <kinada‘s 


Many  of  the  fanners  i 


'Hi?!  »  B  B- ^ ■ 'V-fKFBI V -"B  * '  B  Bif  B: 


A.  L.  HUDSON  &  CO. 


I  meat  export.®,  eiglii.v  live  per  cinl.uQw  seo  the  just  i'T  of  the  contention: 
are  sliipped  to  the  I  niicd  Kingdom. ,  tti;,,  six  pi  r  cent  money  was.  no  long- ' 


On  the  vvhoie,  liie  leputation  of  Can-  : 
adian  importeil  meal  i.s  high  in  Diis  j 


I  r  a  iiiisiness  luoposltioni.  Owing  to 
Die  wiihdrtiwiil  of  George  \V.  Front. 


802'8()6  Standard  Bank  Building 


Toronto 


country,  a  reputation  liowever.  vvliicli  Die  fatlier  of.  and  the  power  liehi'id.  | 
Die  Fnited  States  do  not  share,  and  t:iie  niovi  iiKUit  itie  whole  entei-prise  j 
_____  ,1  ,  ■  I  is  now  virtually  in  a  state  of  chaos.  : 

I  *  r-Mi  wr  I’l’oiUis  fluirge  ill  tlic  legislature' 

I  DEBENTURES  FOR  SALE  ;,iiat  Iklward  Brown.  Provincial: 

I  'I'reasurer.  and  Die  Government  gen-  I 

'  Tnu/M  HP  UAIA/KP^RIIRY  displayed  a  lack  of  sym- 

I  lUllll  Ur  nH  HntODUn  I  XV  ith«he  scheme  added  fuel  to: 

,  ,  ,  ,  ,  1.,  '  ilie  Di  e.  AVitli  Die  banks  now  defiii- 1 

iscaled  tendei  .'  v,i  i  i  ii.eiy  divoi  cid  from  the  undertaking  i 

i  he  Council  of  >  Ir®'  i  the  outlook  is  obscure. 

i  tiury  ma.-ked  as  fn'.,ovv.s.  icndeis  _ 

I  for  Debenture®,'  for  the  purchase  of;  ! 

I  $93,000.00  Bead  Debentures.  |PI  LAM  vlJ|i|i  T 

I  These  dobrntures  are  for  10  years.;  U  Lbflll  WiILkI 
I  bear  6  ii.c.  interest,  and  arc  on  the  |  l-IEI  B  BIAB-A 

instalment  plan  and  bea.”  Die  valida-j  LflU  LIlUAMnkV 
Don  of  Tlie  Ontario  Kail  way  and  Mu.  :  I  Wll  I  IlinilWkW 

■"Jr*'.;®';!!  B,v-,,aw  .11  o,b., j  flC  Al  BFRTA  ^ 

information  apply  to  the  under-;  wl  nbWbllin, 

signed.  ;  ■■  ■  | 

A J^r?Tth,  frontinued  fron.  Page  1.)  I 

Die  Town  Hall.  Hawkesbury.  b.v  inclination,  bankruptcy  will  be  a  i 

The  highest  oi'  any  tender  not  ne-  constant  menace.  . 

cesHarily  accepted.  |  'I'be  whole  tin.ancial  situation  is 


announce  the  formation  of  the 
above  company,  to  take  over  the 
entire  business  of  J.  P.  Bickell 
CSb  Co.,  Stock  Brokers,  Toronto, 
on  March  30th,  1920. 

The  present  organization  is  to 
be  retained  intact,  including  full 
wire  connections  with  all  market 
centres. 


FOR  FINANCES 
OF  ALBERTA 


TO  THE  SHAREHOLDERS: 

'Fhe  volume  of  liusineKA  in  our  Sales  Dcparnneni  shows  a 
decrease  of  approximately  !.5‘o  from  flie  preccdinii  ycat. 
business  beinil  extremely  quiet  in  the  first  few  months  <*f 
the  year,  but  It  improved  rapidly  as  the  >ear  went  on,  aii<l 
1  he  amount  of  unfilled  orders  on  our  books  at  t  he  end  of  the 
year  was  greater  than  ever  before  In  the  history  of  the  Com¬ 
pany.  All  of  our  (iovernment  contracts  were  lompleted 
•and  settled  for  cluriml  the  year,  and  the  Acc<Mints  and  Hills 
Receivable  appearing  on  our  hooks  are  all  of  the  usual 
character  reflcctinii  our  current  business- 

inventories  are  somewhat  hijiher  than  last  year,  hut  the 
Increase  is  larftcly  a  result  of  the  increased  values  rather 
than  any  increase  in  the  ph.Vjtical  amount  of  tlie  tioods 
carried  and  of  the  additional  lines. 

We  have  completed  p'ayments  on  our  subscription  of 
Victory  Bonds,  and  have  retained  them  all  in  our  treasury. 

We  regret  to  report  that  conditions  at  the  loronto  Plant 
have  been  such  as  to  make  It  impossible  for  us  to  resume 
any  production,  eice  ptinti  in  the  cirtsinq  weeks  of  the  year 
*1  his  is  explained  by  the  fart  that  w'cdldnot  operate  our 
foundry  during  the  period  of  the  war.  and  we  were  unsuc¬ 
cessful.  due  to  the  labor  conditions  prevailing  In  'l'oront4». 
in  recruiting  our  foundry  organization  until  fate  in  the  year 
We  decided  upon  a  policy  of  intensive  manufacture  of 
c  omparatively  few  lines,  and  have  bent  our  energies  towards 
the  providinq  of  the  necessary  facilities  for  accompHshinq 
this,  and  should  reap  the  benefit  durinq  the  ensuinq  year. 

The  amount  set  aside  for  the  purpose  of  plant  rehabilita¬ 
tion  of  SUSO.OOO  has  been  used  up.  and  further  Investment 
made  in  necessary  equipment  to  carry  out  this  policy.  In 
view,  therefore,  of  the  fact  that  no  factory  earninqs  weie 
made  durinq  the  year  and  the  results  shown  are  entirely 


the  effect  of  our  tradinq.  we  consider  them  satisfactory  If 
(ondillofis  remain  as  at  present,  we  should  have  for  the 
ensuinq  year  profits  in  both  .Sales  and  Manufacturloq 
Departments,  instead  of  only  In  the  one  department. 

Respectfully  submitted, 

HENRY  J.  FL’LEER, 


PROFIT  .VND  LOSS  .\.\D  SLRPLLS 
.\CCOLNT,  DECEMBER  .H,  1919 

l.arninqs  for  the  year  endinq  December  3f. 

1919.  after  deduction  of  all  selllnq.  qcneral 

and  administrative  expenses  .  $  9i.^,l49. 

Deduct  : 

Provision  for  Depreciation  of 
Plant  and  l.quipmeni  $  53,158.72 

liansferred  to  Continqent  Ke- 


Halance  of  Profit  for  rhe.vear 
Surplus  Balance,  December  31,  |9|S 

Deduct  :  Dividends 

tin  Preferred  Stock  at  ...  $ 

Dn  (Jonimon  Stock  at  8% .  1 


$  .S.U.ObOjo 
1,762,537.81* 


BALANCE  SHEET-  DECEMBER  .31,  1919 


I  March  16th,  1920.  | 

9i::^'a';iB  tB  B  B  mk.B. ■  B  J  Ji.lB,:»!B:  .B:  J..»':ai:»:iiiB:i.iiB.:;:'BM»!l»l!!»7iB^ 


LOEWS 

O  HAMILTON 
LONDON 
P  OTTAWA 
...  MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
S  TORONTO 
WINDSOR 

Boaebt  —  Sold  —  Quoted 

Manning  Bros.  &  Company 

Inxestment  Securities 
1504  ROYAL  BANK  BLDG.,  TORONTO 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

W’e  would  ask  you  to 
consider  us  continually 
at  your  services. 

10  mGsH'i  ‘^TORONTO 


cfsHarlly  accepted.  |  'I'he  whole  tlnancial  situation  Is 

._  T.  clcancrl  up  and  oventuall.v 

DDfj.  iAyLKiii..  .41berUt,  and  its  inunicipallties  will 
Treasurer.  Town  of  Havvko.sbtio  ■  3  ,.,can  sheet.  Generally 

- - - —  speaking,  Difise  in  charge  of  munici- 

pal  adniiuistraiions  I'ecognize  that 

Pn^lTIflN  WANTED  MAI  E  cheese  paring  itollcy,  while  dhs- 

rudlliuix  nsnicu  mnuc  agreeable,  is  inevitable  If  the  mone- 

.\uditor  ami  accountaiit  well  obligations  are  to  be  met  and] 

educated  young  man  of  good  per-  .  -  _  . 

.sonalitv.  thorougrhly  familial-  with  if  financing  JS  to  be  airanged. 

all  branches  of  accounting,  and  jt  has  been  a  rude  awakening  for  I 

ance,  desires  change  of  posiiion.  lesson  IS  well  learned,  the  experience 
Seek.®  engagement  preferably  with  vvjll  make  for  a  progressive  and  sub- 

t^‘o^whiU"^%qufrei,'^iniUati\"e^  sane  lines, 

study.  Age  26.  Highest  references,  ith  this  awakening  come  reduced 
Apply  Box  251  Financial  Times.  municipal  areas,  reduced  asaess- 
—  ment  totals,  higher  individual  as- 
i  seesments  and  higher  taxes.  In 

other  words,  those  who  have  held  to 
their  property  also  hold  the  bag  and 
yy  ^  '  DONDS  luay  hr  a.ssumod  that  they  will 


POSITION  WANTED  MALE 

.\uditor  and  accountant,  well 
educated  young  man  of  good  per- 
.sonalitv.  thoroughly  familiar  with 
all  branches  of  accounting,  and 
who  understands  and  can  converse 
intelligently  on  the  .sub.leot  of  fin¬ 
ance,  desires  change  of  posiiion. 
Seeks  engagement  preferably  with 
financial  organizati-on  or  institu¬ 
tion  which  require.®  initiative  and 
study.  Age  26.  Highest  references. 
Apply  Box  251  Financial  Times. 


fe.M.024.5A 

2.4.000.00 


AS  WELL  AS  SELL  THEM 

Hfw  R.  Wood  Co..  BondDealen.  Montreal 


never  a.eam  tolerate  heedless  and 
lavish  immicipal  expenditures.  Out¬ 
lay.®  for  essential  utilities  only  are 
being  sanctioned  by  ratepayers  as 

well  as  bJ'  t-bc  Utilities  CommisBioo- 


ASSETS 

l.apital  .Vssets: 

I  and  and  Builtlings  V 

Machinery  and  hqulpmenf- 
Halance.  Dec.  31.  lOIS  $411,411. 01 
K.penditure®  during 
year  in  excess  of  the 
reserve  for  recon¬ 
struction  provided 
Dec.  3i.  1916  .  219,612.45 

Furniture  and  Fitting® 

Cioodwill  anil  Patents,  Patterns 
and  Drawings 


Investments 

Investment  in  Securities  of  E.  &  1 .  Fairbanks 
flompany.  Limited,  and  Advances  on  Current 

Account . 

Current  Assets: 

Inventories  at  Montreal,  loronto 
and  Branches,  at  approximate 
cost  .  .  $2,.585.957.96 

Trade  Accounts  and  Bills  Re¬ 
ceivable  (less  Reserve  of  $127,- 
4*3.72,1.  .  2,367,750.72 

Other  Accounts  Receivable  and 
Deposits  on  lenders  and  Con¬ 
tracts .  164,091.58 

Canadian  Coverrtment  W  ar  Bonds  818,389.94 

Cash  in  Bank  and  on  Hand  .  .  401,096.97 


Approved  on  behalf  of  the  Board: 

J.  McMlLI-.VN, 

fMrector. 

GRAH.XM  DRINKWATER, 

Director. 


LIABILITIEsS 

fJapita!  Stack :  d- 

.5uthorl/ed  and  Issued: 

Six  Per  Oni.  Cumulative  Preference. 

15.000  Shares  uf  $100.00  each.  $1,500.000  08 
f  .onimon ; 

16.000  Shares  of  $100.00  each  1,600,000.00 

- $sM00.0«0,0O 

Current  Uiabilitieit : 

Bank  Loans  .  $  598,000.00 

Accounts  and  Bills  Payable  1,377,142.09 

Selllnq  Cunimissions  Accrued  and 
other  Liabilities  .  ,  202.906,34 

Dividend  on  Preference  Stock  for 
the  half  year  endinq  December 

31,  J9I9  .  45.000.00 

-  2,223.048.65 

Reserres: 

For  Depreciation  .  $  650,105.52 

For  Continqencies  <^which  Is  avail¬ 
able  for  1919  Government  Taxes'  75.000.00 

-  725,105.52 

Surplus  Balance: 

As  per  attached  .Statement .  2,076,607.0.5 

t^ontinqcnt  Liability: 

The  Company  are  qua  ranters  of  the  Dividends 
of  7'r  Preference  Stock  of  $.^00,000.80  of  E.  & 

'T.  Fairbanks  Co.,  Limited,  Sherbrooke, 

Duebcc. 


Submitted  with  our  Report  of  March  30,  1920. 

PRICE,  W.ATERHOUSE  &  CO. 

.Auditori. 
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Trader  Financial  and  Industrial  Activities  in  Western  Canada 


ALBERTA  MAY  FQRESTREVENUE  AMENDMENTSTO  RECLAMATION 
BUYE.D.&B.C.  LARGESTSOURCE  INDUSTRIAL  ACT  WORKSUMAS 

rail  system  of  b.  c.  budgej  are  protested  scheme  starts 


premier  Stewart  Has  Bill  Be-  Total  Value  of  Forest  Products  Manitoba  Employers  Are  Gen 


fore  the  Legislature  For 
This  Purpose  in  Event  of  the 
Federal  Government  Declin¬ 
ing  to  Purchase. 


For  the  Year  1919  Was  Up 
Over  Sixteen  Millions,  as 
Compared  With  1918 — Lum¬ 
ber  Showed  a  Five-MiUion- 
Dollar  Increase.  / 


erally  Opposed  to  Provisions, 
But  They  Are  Passed  Despite 
Strong  Arguments  Urged 
Against  Them. 


Lowest  Tender  of  $1,180,000 
Accepted  by  Government- 
Great  Canal  Will  Be  Dug, 
Three  Miles  Long,  to  Divert 
Vedder  River. 


Kdmonton.— la  the  legislature  re-  Victoria.— Agricultural  production  Winnipeg.— Oppo®i(tion  to  the  pro-  Victoria,  B.C.— Mr.  V.  L.  Marsh, 

cently  Premier  Stewart  Introduced  in  B.C.  last  year  amounted  to  $61,-  amendments  to  the  Industrial  general  manager  of  the  Mar.'ih, 

WM  749  719  or  an  Increase  of  24  fi  n  e  fondltions  Act  was  expressed  before  Bourne  Company,  Vancouver  Block, 

the  bill  to  authorize  the  govern-  “  Increase  of  24.6  p.c.  amendments  committee  re-  Vancouver,  is  in  the  city  attending 

ment’s  taking  possession  of  the  E.D.  over  the  previous  year,  according  to  Icently  toy  employers  of  labor.  Ap-  to  final  details  in  connection  with 

&  B.C.  railway  system  under  the  *  report  filed  by  Hon.  John  Hart  as  Jpearing  on  behalf  of  the  Trades  and  the  awarding  of  the  contract  'by  the 

trustee  provisions  of  the  bond  guar-  an  appendix  to  bis  recent  Budget  Council,  T.  J.  Murray  declared  government  to  his  fimi  for  the  re- 

antee  act,  tills  bill  bein^  prepared  sT>eech  tnat  laibor  would  co-operate  wiith  the  clamation  of  Sumas  Lake,  which  will  I 

-  ■■■  -  „„  '  „  ..  ^  measure  as  amended.  Despite  the  bring  30,000  acres  cf  territory  under ' 

Exports,  he  said,  are  estimated  protest  of  employers  the  law  amend-  cultivation 


for  the  purpose  of  enabling  the 
executive  council  to  take  action  in 


respect  to  the  improvement  and  bet-  *6,500,000  which,  although  showing  ments  committee  passed  the  new  pio- 
ter  operation  of  the  northern  line  “  increase  in  value,  does  not  in- 

in  the  event  of  the  Dominion  gov-  dicate  a  corresponding  increase  in  reading  before  the  Legislature 

emment  not  deciding  to  purchase  Quantity  shipped,  owing  to  the  in-  ^  ^  Vnina.,  rmn 

U..  fr.„  J.  D.  nJmur.  y.l„c_„,,U.e  y<,»»»dlu«.  "tS  ,1“^. 


If  f  ^lar.sh.  Bourne  Lompany  s  bid  was 

IhirTreadi^  before  tJie  lowest  of  three,  being  approxi- 

Ittlrd  reading  before  .the  Legislature  »,  10,,  one  n  vtreieht  unit 


$1,180,000  on  a  straight  unit 
T  n  basis.  The  contract  is  for  approxi- 

lately  two-thirds  of  the  work  to  toe 


Further  assurance  of  an  unoffl-  Im^rts  from  foreign  ^ints  amount-  ^  done,  the  engineerr,  original  estimate 

cial  character  has  been  received  $4,ol4,313,  and  froni  other  advocated  that  the  bill  part  of  work  being  about  a 

from  Ottawa,  that  It  is  the  intention  Jo"  Sng  tSi°rpl,XtoVh?  should  be  l^  ri  slo^dfor'^^otSe;  the  toasi.s  of  $1,500,000  for 

of  the  federal  authoritlc?s  to  take  vear  at  least,  then  if  it  .nroveH  im.  ^^10  whole. 


Of  the^  federal  authorities  to  take  ,o  foo  “^^e^reasrfrom  least,  then  if  it  proved  uji- 

over  the  L.  D.  &  B.C.,  and  operate  j  ’  „  ’  “  satlsfa/ctory  the  amendments  might 

nfnt  rsUwfv  whilist  in  1918  there  were  100,213  I’ 

nent  la  Iway  men  of  the  west  who  ^  imported  into  the  P“>-  s®td  that  there  had  been  few 

passed  thiough  the  province  a  few  province  there  were  only  ’i  710  serious  dtspiuitefl  in  the  field  which 
days  ago,  it  m  said,  Hon.  J.  D.  Reid,  boxes  imported  in  1919,  about  2“5  per  represented.  The  method  of  set- 
Minister  of  Railways,  gave  definite  ggpi  Ijjg  previous  year’s  hn-  disputes  twhich  the  amending 

assurance  that  the  deal  Is  practically  ports  This  falling  off  was  largely  emphasized  had  never  been 

completed  with  Mr.  McArthur,  jue  to  the  record  crop  of  apples  pro-  Questioned,  toe  said. 

Other  satements  of  a  character  to  duced  in  British  Columbia  during  the  Charles  F.  Roland,  secretary  of  the 
confirm  this  report  have  come  from  year.  Canadian  Reconstruction  Associa- 

Ottawa  ofllcials  recently.  It  Is  stated  '  ition,  said  that  the  legislation  os 

. . . Forest  ReTeuue.  wavo  «  I 


million  on  the  toasi.s  of  $1,500,000  for 
the  whole. 

It  i.s  UBderstooO  that  a  start  will 


bo  made  on  this  great  reclamation 
j  scheme  immediately  the  routine  de- 
i  tails  have  been  disposed  of.  Em¬ 
ployment  will  be  given  to  several 
hundreds  of  men,  and  it  is  estimated 
that  probably  two-thirds  of  the  ex¬ 
penditure  will  be  in  the  form  of 
wages,  as  the  main  job  in  the  big 
undertaking  will  be  digging  dirt. 

The  decision  to  award  the  contract 
to  the  .Marsh,  Bourne  Company  was 
announced  by  the  Premier  after  a 
meeting  at  which  the  tenders  of  the 
various  contractors  were  opened 
and  a  decision  to  go  ahead  with  the 
scheme  was  arrived  at 

Three  Tenders. 

Three  tendens  were  received  on  a 
sti-aight  unit  basis,  and  three  on  a 
cost  plus  commission  basis.  The 
lowest  tender  on  a  straight  unit 
basis,  approximating  $1,1&0,000,  will 
be  accepted  conditioned  upon  the  ap¬ 
proval  of  the  property  owners. 

Marsh,  Bourne  &  Co.  have  given 
a  cheque  for  $60,000  to  the  govern¬ 
ment  as  earnest  money  with  their 
bid.  They  will  be  called  ui>on  to 
file  a  bond  for  $100,000  for  the  suc- 
ce.s.sful  carrjing  out  of  the  work. 

The  first  work  to  be  carried  out 
will  be  the  digging  of  the  great  canal, 
three  miles  in  length,  to  divert  the 
Vedder  River.  The  canal  at  its  low¬ 
est  will  have  a  width  of  270  feet  and 
when  in  flood  a  width  of  570  feet  be¬ 
tween  great  earth  dykes. 

Subscribe  for  The  Financial  Times, 
Canada’s  Leading  Financial  News¬ 
paper. 


ANNOUNCEMENT 

ALL  BROKERS  and  parties  interested 
in  the  OIL  RESOURCES  of  ALBERTA 
and  desirous  of  securing  the  latest  infor¬ 
mation  on  ALBERTA  OIL  STOCK^  and 
OIL  LEASES  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 

622  TEGLER  BUILDING— EDMONTON, 
ALBERTA. 

Reference — Merchants  Bank  of  CAn^Aa.. 


Ottawa  officials  recently.  It  Is  stated 

in  local  legislature  circles.  HcTenue. 

'  The  revenue  of  the  Department  of 
Alberta  Takes  Hand.  Lands  for  the  -nine  months  ended  De- 

However,  in  fulfillment  of  his  pro-  *2,232,674.27,  as 


Charles  F.  Roland,  secretary  of  the  ' 
Canadian  Reconstruction  Aasocia- 1 
jtion,  said  that  the  legislation  as 
amended  will  have  a  great  effect  on 


"The  revenue  of  the  Department  of  the  Industrial  influence  of  the  coun- 
Lands  for  the  nine  months  ended  De- 1  try. 


However,  in  fulfillment  of  his  pro-  was  $2,232,674.27,  as  Recommendation  was  made  by  Col. 

mise  to  the  House,  Premier  Stewart  $2,201,452  for  the  same  period  Moran  that  the  legislation  ctand  as 

is  not  going  to  permit  the  legislature  estimated  revenue  for  jt  is  without  amendmenits  for  at  least 

to  prorogue  without  protective  action  9/  $2,184,000.  another  year.  | 

being  taken  in  respect  to  the  E.D.  &  ,  largest  item  in  the  total  is  Appearing  on  behalf  of  labor,  T.  J.  | 

B.C.  system.  If  the  federal  govern-  Murray  d^lared  that  labor  had  de- 1 

ment  does  not  nurrha-sc  iJie  line  the  $  1.927, 85.,.o5,  while  the  revenue  from  clined  their  co-operation  in  the  old 
province  will  have  t^  aS^  land  sales,  was  act,  and  added  tlit  the  amendments 

^er  th^bl^  prorLed  trapply  tor  *296  809.85.  It  is  expected  Itoat  the  to-  were  a  step  in  the  right  direction  I 
noLession  und^^e  trusteesh  n  and  talwevenue^  from  the  I^nds  Depart-  with  whicto  labor  would  co-operate.  I 
possession  unaer  tn©  irustcesnip  and  ^lent  for  the  fiscal  year  exceed  the  j.  will  be  the  nro.nor  method  of  i 
expend  sufficient  money  to  place  the  estimated  total  by  about  $600,000.  ! 


system  in  more  satisfactory  operat¬ 
ing  condition.  Full  reports  have 


of  108  million  as  against  88  million,  ■;  y  ^  „  j 

while  the  output  of  newsprint  has  d^anded  that  schedule  A,  dealing 


River  and  Grande  Prairie.  ^  ^  demanded  that  schedule  "A.” 

It  is  understood  to  be  the  Intention  „  >  in  1918  to  1‘’3  peaceful  picketing  be  e 


It  is  understood  to  be  the  intention  „  >  in  i9is  lo  i-i  peaceful  picketing  be  eliminat- 

of  Premier  Stewart,  in  the  event  of  Sn?  tons  ^hinsleV  also  ^ow  s'  ®d-  but  it  has  not  been  done.  1  be- 
the  province  having  to  take  ^ss^-  record  year.  Lth  in  quantity  and  lie%’e  that  it  should  be  incor^ra.ted 
.sion,  to  have  the  L.D.  &  B.C.  im-  as  a  separaite  clause,  declared  the 

provemenls  carried  out  by  cohtracta  ‘  .  .  ,  ,  .  .  speaker. 

l,75s"y?95  StrrI"gL?srL7L’.!  .  _  _Fn.pl0,ers  opposed.  ■ 


provemenls  carried  out  by  cohtracta  ‘  .  .  ,  ,  . 

10  railway  coustructlon  firms,  the  ,  ‘^® 

main  line  to  be  Improved  with  new  ^.s  against  L-61,- 

ties  and  rail  replacements  where  J^J® 


speaker, 

Employers  Opposed. 

J.  B.  Hugg,  K.C.,  counsel  for  the 


BOTi.rai  sl'sh*  deci case  is  partially  due  to  Caniuiian  Manufacturers’  Associa 

Wltnout  OOing  general  _ llnn  /lanl.areH  i<ha>  ..mnlnvoi-o  o.-.,. 


ballasting  work  this  year. 


ballasting  wora  ims  jeai.  11  is  « 1-  pg^,.riv  to  the  fact  that  the  output  of  posed  to  outside  iutervention  in  the 
mitted.  however,  that  the  Oranae  g^^roplane  spruce  swelled  the  total  in  ma,tter  of  collective  bargaining.  He 


Prairie  branch  of  the  line  would 
have  to  be  ballasted  and  generally 


objected  to  the  wide  powers  confer¬ 
red  on  the  Joint  council.  The  re- 


have  to  be  naiiasiea  ana  generally  ••pirc-fighting  costs  last  year  were  red  on  the  Joint  council.  The  re¬ 
built  up  without  unnecessary  delay.  $330  000  as  against  $229,000  in  1918,  ports  of  the  council  will  have  a 

the  increase  being  due  to  the  fact  strong  influence  on  all  labor  dis- 
■  that  owing  to  a  very  dry  season,  poites. 

imwvwrT  nrir<rn  o  /vA  I  with  high  winds  prevailing  in  many  If  this  bill  goes  through  the  way  in 


TOOLE,  FEET  &  CO. 

Limited 

Financial  Agents 
INSLEANCE, 

HOBTGAGE  INTKSTMBNTS. 

ESTATES  MANAGED 

CALGARY,  ALBERTA 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg.,  Edmonton,  Alta. 

Special  attention  given  to  iJiter- 
eists  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


with  high  winds  prevailing  in  many  If  this  bill  goes  through  the  way  in 
districts,  fire  risks  were  abnormal,  which  it  is  drafted  it  will  leave  this 
'fbe  Department  plans  to  maintain  a  body  of  five  men  the  power  to  force 
still  closer  fire  patrol  during  1920.  a  complete  change  in  the  industry 
and  is  also  preparing  to  go  very  of  Manitoba.  Great  care  iiilust  't)e 
fully  into  the  question  of  conseiwing  taken  in  the  appointment  of  the 
British  Columbia’s  forest  resources.’’  oouncii,  declared  .Mr.  Hugg. 


CANNERY  MEN  '$150,000  BANK  i 
NOT  OPTIMISTIC  I  FOR  REGINA 

Low  Grade  Fish  Left  On  Market  or  Claims  .Merchants  Bank  Branch  to 


be  Erected  in  Regina  Will  be  ' 
Finest  West  of  Winnipeg. 

Regina. — The  new  bank  building  to 


WE  OFFER 

Proyince  of  Alberta 

4%  Bonds  due  Ist  ITot.  1932 

Payable  London,  Eng.,  and 
Canada, 

At  Bate  to  Yield  6.40.% 


ALBERTA  G0TEBNME5T  AITD 
MUNICIPAL  ISSUES  BOUGH'T 
AND  SOLD. 


W.  Ross  Alger  &  Company 

stock  and  Bond  Brokers. 
Edmonton  .  .  .  Alberta. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  ninstrated  Cata¬ 
logue  and  Price  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  tree  on  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


Disposed  of  At  Half  Price,  be  Erected  in  Regina  Will  be  > 

Vancouver. — The  skies  are  any-  linest  West  of  Winnipeg, 

thing  tout  fair  for  the  fish  canning  Regina. — The  new  bank  building  to 

business  in  British  Columbia  this  be  erected  in  this  city  by  the  Mer- 
eeason.  While  there  was  little  dif-  chants  Bank  will  cost  ^150,000  and 
fioulity  In  disposing  of  the  sockeye  will  be  the  finest  ibank  building  west 
and  ottoer  hlgh-grades  of  fish  there  of  Winnipeg.  It  will  be  completed 
was  a  decided  lack  of  demand  fbr  the  by  next  fall.  This  announcement 
-lower  grades,  with  the  result  that  was  made  recently  toy  J.  J.  Galloway, 
there  still  -remains  about  260,000  manager  of  the  Regina  branch  of  the 
cases  of  canned  cbmn  salmion  on  the  Merchants  Bank,  who  to-as  just  re^ 
British  Columbia  market.  turned  from  a  conference  of  senior 

Some  of  the  canneries  sold  these  member®  of  the  bank,  which  was 
chiuons  to  carrying  brokers  for  a  fig-  held  in  Montreal, 
ure  of  onCMhalf  the  price  quoted  in  The  conference  was  attended  bv 
the  open  market  to-day  because  they  supeiintendcnts  from  all  parts  of  the 
were  unable  to  finance  the  carding  east  and  the  west  and  it  was  decided 
of  them  in  their  own  ^counts.  W’hra  that  Regina’s  financial  Importance 
the  exchange  rose  to  16  per  c^.,  ^ivarnmted  a  first  class  banking 
‘  about  six  weeks  ago,  a  little  of  this  building 
fis'h  was  unloaded  on  the  U.  S.  mar-  n,  ^ 

kot,  but  this  soon  stopped  when  the  "“•Galloway  expressed  the  view 
canneries  in  Washington  learned  the  residential  building  program 
that  the  move  was  on  and  that  they  i?  Oamada,  so  far  as  frame  construc- 
stlll  bad  over  1,000,000  cases  of  their  “On  goes,  will  be  put  out  of  com¬ 
own  to  market.  mission  entinely.  He  was  informed 

British  Columbia  superinten- 


Sold  South  America. 


dent  of  ithe  Ibank  that  the  mills  there 


I^w  valmUon  on  foreign  were  receiving  such  good  pay  for 

In  the  nmrkets  whmb  usuaHy  J^sorb  thc-ir  products  from  American  deal - 
these  cheaper  grades  of  fi^  is  the  the  <jemand  fe  «o  heavy  that 

reas^  given  for  lack  of  foreign  there  is  no  chance  of  pmirie  dealers 
r  J  ...  ,  being  considered  for  at  least  two 

A  few  thousand  cases  of  chum  sal- 1  years.  it*  «  »  i  nt'Mf  I't’ 

mon  have  ibeen  sold  to  South  Ameii-  -fhe  Merchants  Bank  had  now  400 
buyers  and  to  Singapore,  while  branches  in  Canada,  with  appllca- 
B^P't  twk  one  small  shipment.  tdons  on  hand  for  100  more,  most  of 

Recrat  advices  from  London  is  to  which  could  not  he  met  owing  to  the 
t'ho  effect  that  there  is  no  market  In  shortage  of  experienced  help.  It 
that  quarter  for  cheap  salmon  as  was  a  curious  fact,  said  Mr.  Gallo- 
nothing  but  the  best  will  bo  con-  ■way,  that  many  of  these  applications 
sidered  in  England.  This  has  been  came  from  places  well  served  with 
experienced  m  the  halibut  export  bonks  and  where  we -had  no  particu- 
ibuslness  recently  when  the  local,  juj.  connection,  and  showed  that  the 
packets  of  frozen  halibut  -were  con-  repuitation  for  service  which  we  have 
fronted  with  t^ir  own  fish  coming  been  trying  to  build  up  is  bringing 
back  from  Liigiand  and  being  sold  results, 
on  ,tUe  Atlantic  coast.  This  had  the  ‘ 

effect  of  backing  up  the  shipments  _ v  j  ,  u- 

from  British  Columtbia  with  ^e  re-  ®"® 

suit  that  the  packing  plants  have  ?***  26.tVJO  tons  of  salt 

large  supplies  of  frofe a  halibut  on  OrienUl  markets. 


hand  for  which  there  -is  little  or  no 
market. 

Not  Optimistic. 


Cannerynien  are  not  optimistic 
over  the  prospects  for  the  summer 
and  according  to  the  present  esti¬ 
mate  only  about  two-thirds  of  those 


The  only  -branch  of  the  fishing  which  operated  last  year  will  be 
business  which  has  exhibited  any  running  in  1920  season.  This  ap- 
improvement  for  the  past  year  has  pHes  particularly  to  the  Fraser 
been  the  Ijcrring  export  trade.  This  River. 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY,  ALTA. 


WOODS,  SHERRT.  COLLISSON  Sc  FIELD 
WOODS,  SHERRY,  SIACAUSTER 
Sc  CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIES 

CounMl — O.  M.  Biggar,  K.C. 

;  S.  B.  Wood.,  K.C.:  J.  C.  Sherry,  J.  T.  J. 

Collinon,  S.  W.  Field,  J-  Maealister.  W,  I). 
I  Craig.  Office;  Ninth  floor,  Mclx^ad  Bldg.. 
I  Edmonton,  Alberta.  Cabler.  Biggaood 


timatea  toiai  ny  aooui  $6uo,uuu.  'bringing  and  bolding  together  em-  i 
ing  condition.  Full  reports  have  ,or?hryTar  Sacl^aT^^^^^  ^he 

the  "'nrmlncTal  *54.162.623  in  1018.  or  would  draft  them,  said  Mr  mS- 

ment  as  to  the  requirements  of  Lumber  increase.  they  will  be  saGsfactory.  ^ 

material  to  make  the  road  adequate  "Lumber  shows  an  Increase  of  $6,-  ^collective  \ar^J^na  ' 

for  traffic  during  the  summer^nd  000.000;  pulp  and  paper  $2,000,000;  1®/! 

it  is  expected  that  not  more  than  and  shingles  $7,000,000  over  the  pre-  ^i^ees  ®ain 

.$1,000,000  would  be  necessary  for  vious  year.  A  good  deal  of  the  in-  ^feettv^v  by  meLs  of 

Ibis  purpose  in  1920.  In  the  mean-  council  with  outside  organ^zaUoL  or  i 

lime  ncgotiatmns  have  been  opened  but  t  Is  giatifjing  to  note  tha^  representation.  The  speaker  j 

with  the  C.P.R.  to  ascerUin  how  ®'®"y  ®“®  continued  to  say  that  much  will  rest ! 

much  motive  power  and  rolling  stock  .<u'uio,.  hAmo  =i,inmcn«=  nf  ium.hor  with  the  council  appointed  as  to  | 

might  be  obtained  from  that  com-  manner  in  which  the  principles  of  the 


■\vitn  inc  u.i  .It.  lo  a&cer^in  now  '  ^  ^  contln^ued  to  &ay  that  much  ■will  rest ! 

inucli  motive  power  and  rolling  stock  hnrno  chinmpnto  nf  iumthar  the  council  appointed  as  to  1 

might  bo  obtained  irom  that  com-  Watei-boine  shipments  of  lumber  ^hich  the  nrinci-nlps  of  thp 

In  imnrnvp  the  service  to  Peace  increased  20,000,000  feet,  with  a  total  T®  pnnupies  ortne  , 

pdn>  to  impiove  me  service  lo  reace  rviiingMi  ««  oryoine*  ce  'hHl  will  he  earned  out.  Labor  has 


labor  difficulties  in  the  woods  and  tion,  declared  that,  employers  are  op- ; 


Il^yOU  b^.the' tiine  to  note  tire  equ^inAt>mlai^iiiobtle8]^dbe9e,<lays,''yo^‘vro^<l 

jgho  IS  :a  ddnlor  yeXr 

9  The  ascemiRn^  diat  shows  on  our  sales  record,  naturally  tallies  with  the  !lxoad  "  rebdrdL 

a  Youimay  not  l^w  wlme  rubber  comes  fronw  hut  af^'a  purchase  youH'aobo  Know.diat  ttlj 
floe^intoI>unloD  Tiresr  -  ^  ^ 

Tiy..^TVaye4ion**  ot  “iUbbe^  TKe  venj^on^^^twd^accM<£i^^^popular  fimT^ 
.iT^That  die  Qnali^  Never  Vari^^ 

2 fi^That  the  Mileage  Kec^  Adding  Up»^ _ 

3  j:  That  die  Gcsmel  ServiKeebiB^  is  MiRckless. 

STOC  K  E  D^B  YTLE  ADI  NC't^G  Alt  AC  E  S^A  N  R  £  D  E  ALE  R  S. 

PUWLOP  THE  UNIVERSE  OVER— THE  WORLI>*S  GREATEST  RUBBER  ORGANIZATION 

-DunloD.lli^&RubberXioodajCb.; Lifted 


Head  OIBee  and  Fadonos  •  «  „ 

'  i.  I 

BRANOCS  IN  ns'LEADINC'cmCI 


TORONTO 


J 


I 
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MANY  MILLIONS  FOR  APRIL  REINVESTMENT 


Investment  Stocks  for 
the  profitable  Reinvest¬ 
ment  of  April  Interest 
and  Dividends 

You  will  find  it  advantageous  to  include 
Stocks  among  your  Security  Holdings. 

There  never  was  a  time  when  you  should 
give  such  careful  attention  to  your  In¬ 
vestments. 

By  doing  so  you  can  materially  increase 
the  average  yield  from  all  your  invest¬ 
ments. 

Many  shrewd  investors  prefer  a  combin¬ 
ation  of  bonds,  preferred  stocks  and 
common  stocks. 

We  would  be  pleased  to  go  carefully 
over  your  investments  with  you  and  to 
recommend  how  they  can  be  handled 
to  best  advantage. 

C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  3.  HENDERSON 

BURNETT  &  CO. 


Memberi  Montreal  Stock  Exchant* 


12  St.  Sacrament  Street 


MONTREAL 


ARE  YOU  SHARING  IN  THE 
EXPANSION  OF  THE  MARKET 
FOR  CANADIAN  STOCKS? 


If  you  are  not,  we  are  in  a  position  to  help  you. 
Owing  to  the  change  that  has  occurred  in  mar¬ 
ket  conditions,  it  is  recognized  that  many  Can¬ 
adian  preferred  and  common  stocks  can  still 
be  purchased  at  levels  that  assure  a  liberal 
return  on  the  investment. 

In  addition,  you  will  be  in  the  position  of  add¬ 
ing  to  your  capital  from  the  further  increase 
that  is  likely  to  occur  in  many  high-grade  in¬ 
dustrial  stocks. 

We  would  be  pleased  to  discuss  j'oiu*  invest¬ 
ments  with  you. 

We  are  always  pleased  to  give  you  informa¬ 
tion  and  suggestions  regarding  purchase  or 
sale  of  stocks. 


RYAN,  GRIER  S  HASTINGS 

Members  Montreal  Stock  Exchange. 

30  HOSPITAL  STREET,  MONTREAL 
03  MELINDA  STREET,  TORONTO 


Important  Problem 
of  Reinvestment 

How  can  yon  get  the  best  Kesults  out  -of  yonr 
BelnTestmeutsI 

It  is  at  such  a  Time  that  Our  Investment  De- 
partmeut  can  give  Tou  the  Most  Valuable  Assist- 
oucc. 

Whether  Toil  are  a  Large  or  a  Small  Holder  of 
Bonds  it  will  surely  pay  you  from  Time  to  Time  to 
secure  Expert  Opinion  on  your  Holdings  and  how 
Best  to  Reinvest  the  Proceeds  of  Tour  Interest 
Coupons. 

Tou  Must  also  Keep  yonx  Investments  Cp  to 
Bate. 

W  ith  the  Change  that  has  Ocmired  in  the  Bond 
Markets  there  are  Many  Opportnnities  to  m^e  Pro¬ 
fitable  Exchanges  or  Reinvestments. 

The  Services  of  our  Investment  Department  do 
not  Place  Tou  under  Any  Obligation. 

We  would  be  Pleased  to  Supply  Tou  Full  Par¬ 
ticulars  on  Any  Bond  or  Stock. 

},mc,  P.  Cni|  Wtittr  E.  J,  Lalket  Auiia  D.  Irriae  Arthu  G.  Pciwick 

Craig, Luther&Irvine 

Membera  Montreal  Stuck  Exchange. 

TRATSPORTATIO.V  BUILDDiG  MONTREAL 

Montreal  Uptown  Office  .  .  •  .  Windsor  Hotel 

AxUtw  G.  Feawlck,  Realdent  Pnrtner. 

Ottawa  OfSce  •  •  •  -48  Elgin  Street 

Bradbnry  Bros.,  Managers. 


I  STEEL  OF  CANADA’S  j  Activity  of  Canadian  Stocks 
STRONG  position!  SurpriseaEven  Brokers-Pulp 

and  Paper  Issues  Leaders 

Capital.  - 

Recent  financial  reports  issued  by  i  The  Montreal  market  gave  a  wonderful  exhibition  during  i 
Canadian  companies  iiiustirate  the  the  past  week.  The  activity  and  strength  came  as  a  great  stir- ; 

vvhich  has  de-  pyj^e.  even  to  a  very  considerable  number  of  the  members  of  I 
and  *ihe  actuaf°vaiue  orSe^seouri-  Exchange.  Many  conditions  indicated  a  tightness  of  funds 
ties.  Attention  was  drawn  to  this  and  in  numerous  inst^ces  brokei-s  say  tliey  are  unable  to  take 
sKuation  in  the  case  of  Montreal  on  any  amount  of  business,  owing  to  the  difficulty  of  financing. 

Penmans,  witiiin  the  Notwithstanding  this  condition,  several  stocks  showed  un- 
of  canxtoa.*^  .  and  now  comes  Steel  usual  activity  and  strength.  What  was  especially  fistonishing  ! 
Some  of  the  noita,bie  features  are  :  was  the  large  volume  of  transactions  in  two  or  three  different  j 
After  the  payment  of  all  dividends  issues.  This  seemed  to  indicate  that  some  houses  were  evi- 
and  setting  aside  the  necessary  sums  dently  not  bothered  at  all  by  the  monetary  conditions.  On  this 
provem^'il:  iSer ‘”w?th®$foo  MO  account  a  veiy  large  proportion  of  the  business  done  was  con- 
more  than  in  1918  for  pension  ’re-  fined  to  a  few  hoUSes. 

sene,  the  company  carried  forward  Generally  speaking,  the  trading  public  is  bullish  on  stocks 
$872,430  to  the  credit  of  Profit  and  around  present  levels  and  brokers  report  there  would  be  a  vei*y  I 
ThL  t- cn  ,  large  dail.v  tumovcr  ou  llic  local  board  if  mottcy  would  onl.v  bc- 

share  on  the  common  stock.' |  come  available  in  anything  like  normal  proportions.  Recent 
After  the  addition  of  this  $872,430  1  advdces  have  indicated  that  there  was  a  possibility  of  some  im-' 
to  the  previous  surplus,  a  total  sur-  j  provement  in  the  money  situation  taking  place  about  the  middle 
plus  P.  &  L.  appears  of  $8,355,302.  j  month. 

the^coni^or?toc^o?^Tui4‘'‘*sTo‘'a '  Tlie  Spanish  River  Pulp  and  Paper  issues  were  the  leaders 
share  of  the  selling  price  of  the  i  o'"  the  market  and  the  activity  in  them  was  ascribed  to  the  fact 
stock.  '  that  it  will  not  be  long  now  before  the  company  will  be  in  a 

*  current  liobili-  i  position  to  make  a  final  announcement  regarding  all  plans  in  ' 

reni*a*sf^ts  :  Connection  with  the  secui-itie.s  of  the  company.  All  the  paper 

r$iu97!595  remains  =  Stocks  showed  a  tendency  to  move  to  higher  levels, 

This  is  the  oQuivaient  of  $97.35  on  A  development  of  sjiecial  interest  was  contained  in  the 
the  common  stock  of  ihe  rompany.  or  I  judgment  of  Uie  Supreme  Court  at  Ottawa,  which  indicated 
approximately  $15  a  share  more  than  |  ^}.,g  (;ovenTment  had  never  had  the  right  under  the  War 

The  artuai  'Lsh^  reported  bv  the  i  Measures  Act  to  attempt  to  control  the  price  of  newsprint  in 
company  on  the  last  day  of  D^em- 1  Canada.  The  present  control  would  have  ceased  anyway  on  ^ 
ber  wa*  $2,076,403.  July  1st,  but  the  situation  which  arises  now  is  vvhethei-  the ' 

Irrespective  of  other  liquid  asse.ts. ,  paper  companies  will  have  the  right  of  securing  from  the  news-! 
on\he  c^omi^n  Loc^ofnelriv  on^  Papers  an  equivalent  to  the  price  at  which  they  could  have  sold 
quarter  the  selling  price  of  the  |  their  paper  in  the  United  States.  In  any  ev’cnt,  it  means  that 
stock.  I  the  industry  i.s  to  be  freed  fi‘om  the  preferred  treatment  which 

There  is  no  question  that  situations ;  had  been  accorded  to  it  bv  the  GoveiTiment,  largely  for  political ; 
such  as  the  foregoing  are  the  cause  i 

of  the  underlying  strength  of  thf '  _ _ _ _  _  ..  _ _  ' 

stock  market  and  the  unwillingness,  -----  -- 

-  ■  B.C.  FISHING  HAS  ACADIA  SUGAR 

I  BLACK  LAKE  ASBESTOS  NEW  GEN.  MANAGER  PROFITS  DECLINED 
COMMITTEE  NAMED  A'nnnrvnvrr  ..  At  tho  anniifll  niP'P-t.-  U^lifav  I 


Attractive  Investments 


For  Business  Hen 

■Talne”  may  be  ronsidered  as  embraciiiK  the  earn¬ 
ing  power  as  well  as  the  Intrinsic  worth  of  the 
shares  of  any  corporation.  Where  the  propor¬ 
tion  of  liquid  or  quick  assets  is  large,  the  value,  of 
course,  becomes  increasingly  attmctiTC. 

Earning  Power  and  Assets,  plus  Honest 
and  Efficient  Management  combine  to 
make  a  Stock  an  attractive  Investment, 

The  7%  PREFERRED  STOCKA  «f  «mIi  eaqtMft.  / 
tions  are  attractive  Investments  for  Bnsiness  Men.  / 

There  are  a  number  of  such  stocks  listed  on  the 
.Montreal  Stock  Exchange  with  attraetlTe  yields 
now  selling  around  par  or  under. 

If  yon  are  interested  romniuiiieate  with  us  and  wc 
will  be  pleased  to  furnish  you  with  detailed  Infer* 
niatioii. 

Herdman  &  Company 


Alembers  Montreal  Stock  Exchange, 
HANKERS  ANP  BROKERS 
201  Doininitin  Express  Bldg.  -  - 

Telephone  Main  8908. 


MONTREAL 


Vancouver.-  .At  the  annual  meet- 


-The  profit  and  lose  ae- 


(From  the  Toronto  Bureau  of  The  .Association  and  the  British  foluinliia 
FInaneJal  Times.)  Fishing  &  Packing  Company  of  this 

Toronto.  —  .At  the  special  general  rity,  the  report  of  the  president  .md 
meeting  of  the  shai’eholdei's  of  the  gpjiejai  niaiiager,  .VIr.  VV'.  H,  Barker, 
?  Asbestos  &  Chrome  <'o-.  I  showed  that  these  companies,  the 

held  bcie  for  the  purpose  of  ratify-  of  which  if  the  holding  coin¬ 


ing  of  the  British  Columbia  Packers  |  count  of  the  Acadia  Sugar  Refining 
-Association  and  the  British  foluinliia  fo.  for  the  rear  ended  De<-embcr 
Fishing  &  Packing  (.’ompany  of  this  3181.  show  (he  following  results; 
city,  the  report  of  the  presideiii  .and  ^  o  .or.  ..... 

general  manager.  Mr.  VV.  H,  Barker. 


w'hich  jf  ilie  ho!(linA  uom- 
I  tor  the  former,  have  nearly 

to  Montreal  no  action  was  taken .  |  jg  oon.oon  assets  and  few  liabilities. 
1  The  proposed  cha^e  had  hanged  en- 1  Ba,ker  w.nr,  re-elccird  piesi- 

i  ■'  r-V  i  dent  but  resigned  the  general 


.1.  .VI.  Wliitoliead 


•’''^'’‘^  managership.  .Mr,  .1.  .VI.  Whitolieaii 
to  complHe  nis  airreera«ii  to  <l>uv  I  t  _•  .i_  v 

10,000  shares  of  stock  and  $200,000  of ;  appointed  lo  the  latter  position 
■bonds,  but  as  the  courts  have  declar.  elected  were 

ed  Invalid  the  agreement  with  him  to  ' '‘’‘'-President.  Aemiliius  .larvis.  sec- 
that  effect  there  was  no  option  for  marv-treasuier.  1..  Douceb  and 
the  shareholders  but  to  drop  the  pro- i  ‘  direetois,  M  ,  H  Baikei 
i  posal  for  the  time  being.  :  Vancouver;  Aemilius  .Jarvis,  Po- 


Vice-president.  Aemiliius  .larvis,  sec- 

eneci  mere  whb  nr,  nnimii  Tor  I'Cta r.v -treasurer.  1,.  Doucet.  aiid  _  .  ,  ,  . 

^  '’’’'to"  hoard  of  directors  W  H  Barker  Tiie  loans  against  bonds  of  (he 

rs/M^th^time  berni"^^  U’ancouver-  AemiTius  ' .  torv.s.  To-’  company  are  81.076..59fi  and  from  the, 

“lure  d^SeSs  fn  connectfon  ,  C.  Sweeny,  Vancoviv^t  VVm.  hank  . current.  $2^056.110.  a  total  of 

itii  rhp  enmnanv  arc  imrcriain  cv.  I  Braid,  Vancouver;  Rohl.  Kelly.  Van-  $.3,1oo."8S.  The  propeity  and  asset 


Net  trading  piofib'i  . 

266,918 

4S9,SIS 

luterewt  nn  towns  . 
Directors  reinu.  .  . 

261.461 
.  7,300 

167.9.51 

7,30(1 

2.58,761 

17.5.251 

Net  profits  .  ,  .  . 
Debit  toalaiicp  .  .  . 

8.1.56 
22 1  ..584 

3 1 4. .567 
536. 1 ,5 1 

Debit  bal.  forward  . 

213.427 

221. .584 

I  with  rhe  company  are  uncertain,  ex-'  oraio,  Vancouver 
j  eept  that  the  shareholders  present  j ‘IJ’"''”'  - 
I  were  informed  that  there  are  at  prevs-  K-  Evans.  V 
I  ent  no  other  negotiations  in  pro- 1  iittH'fs,  Boston 
I  gresa.  That  .something  of  any  kind  Toronto: 


I  ma.v  develop,  however,  is  inferied  I  5Iontreai .  Oeo.  H.  Smithers,  Mont- 
from  the  aetion  taken  at  the  meeting,  real;  A.  Kliimcrfelt.  Vioinria. 
when  a  eommittee  was  appointed  to  The  British  ('olunibia  Packers 
I  represent  the  shareholders  and  bond-  Association  owns  24  salmon  can- 
holders  and  co-operate  with  the  di-  neries,  one  cold  storage  plant,  a 
rectors  in  conneotaon  with  any  future  mlld-curing  establishment  and  a 
!  negotiations  for  possible  sale  of  con-  sawmill  in  British  Columbia,  and 
Urol  of  the  company.  Tlhis  commit-  the  .slock  of  the  (Jeorpe  &  Barker 
tee  is  as  follows:  .lohn  B.  Kav.  C.  .Salmon  Packing  company  at  Point 


.  .M.  Whitehead.  Vancouver;  statenieui  shows  stock  of  sugar  on 
ans.  Vancouver;  E.  W.  hand  al  the  end  of  the  year  .$1,361,- 
Boston;  .Sir  Henry  .\1.  636  and  trade  delils  due  the  com- 
'oronio:  .Vfark  Workman,  pany  $2I5,:!05. 

Crco.  H.  Smithers.  Mont-  in  ihe  report  to  sharelioldcr.s  the 
Kliimcrfelt.  Vioinria.  directors  sa>  :  ! 

ritish  ('olumbiR  Packers  Ai  rangenients  are  now  about  coni- 
in  owns  24  salmon  can-  pleled  with  the  hanking  house  of 
le  cold  storage  plant,  a  Imbrie  R  Po,,  New-  York,  for  the  i 
ig  establishment  and  a  floatation  of  our  bonds  and  increased 
n  British  t'oluinbia.  and  capitalization  of  ihe  company,  in 
of  the  (Jeorge  &  Barker  accordance  with  a  resolution  passed 
/>r,mnnnv  Dt  Pnini  ill  .November.  Substantial  recoveries 


I  tee  is  as  follows:  .lohn  B.  Kay.  C.  .Salmon  Packing  company  at  Point  .November.  Substantial  recoveries 
I  E.  A.  Goldman  and  1).  .T.  .VIcDougald.  Roberts,  Wasli.  Dividends  to  the  ha'c  been  made  from  1h«  Halifax 
i  The  action  of  the  meeting  in  drop-  amount  of  $234,881  were  paid  last  <  omnilssion  and  by  sale  of 

I  ping  the  proposal  to  move  the  head  year  to  the  shareholders,  and  on  Halifax  Shipyards. 

I  office,  together  with  the  nomination  August  21  the  dividend  was  raised  against  onr  claim  for  the  destruction 
I  of  the  committee,  was  regarded  as  an  from  Ci  to  6  per  cent.  President  B“‘h'tiond  property,  in  the 

endorsement  of  the  present  hoard,  Barker  pointed  out  in  his  reiioit  that  ‘'f  December  6th.  1917.  .und 

j  which  has  labored  with  the  difficuli  me  demand  for  the  higher  grade  of  ton  her  recoveries  are  expected, 
.proposition  of  resuscitating  a  com-  salmon  had  greatly  exceeded  the  sup-  ' 

i  pany  operating  at  a  heavy  loss  into  piy  but  the  lower  grades  had  been  UU|Mk||D|rP  Cl  CPTDIP 
one  now  making  a  reasonable  and  m-  bai  d  to  sell,  and  the  association  had  if  I  mill  tU  CLCw  I  lilv 
I  creasing  profit  ,,  considerable  supply  on  band.  Rut  nilTI  finif  lAIDDnUCC 

as  the  cost  of  packing  is  expected  to  UU  I  LUUli  Iml  KUVkw 

be  much  higher  this  season,  the  _ _ 

president  felt  .satisfied  that  .stocks  i»  i.  i  -  j  . 

Ud  would  be  sold  at  inventory  fi  ll  “  ’’  i”'’ 

prices  01  better.  ,  ,ea,  hed  hAtween  IhA 


RATIFY  PROVINCIAL 
PAPER  REOR8A,tlZATION 


WINNIPEG  ELECTRIC 
OUTLOOK  IMPROVES 


Preferred  Stocks 

Assisting  Canada  *s 
Industrial  Progress 

T'HE  time  has  come  for  the  people  to  put  their 
shoulders  to  the  giant  wheal  of  Canada’a 
industrial  progreaa  with  the  same  will  that  met 
the  Canadian  Victory  Loans. 

Never  in  the  history  of  the  world  has  a  viata 
of  industrial  expansion  opened  such  as  that 
which  now  presents  itself.  It  is  limited  only 
by  our  abilities  and  financial  resources. 

The  Preferred  Stocks  of  many  of  the  largest 
Canadian  industries  can  still  he  bought  at 
prices  to  yield  attractive  return#  on  the  invest¬ 
ment. 

We  would  be  pleased  to  discuss  with  you 
the  advantages  of  including  Preferred  Stocks 
among  your  investments  and  to  point  out  several 
that  can  be  bought  to  yield  a  return  of  from 
c  to  8‘,t  on  the  investment. 


THORNTON  DAVIDSON  &  Co. 

MpnibiTA  .Mfintrciil  Slork  Ficliaiise 

Transportntion  Building,  MONTREAL 


Re-organization  of  the  Provincial 


Winnipeg. — It  ia  learned  al  (lieM 
riiy  Hall  that  a  tacit  agreement  has 
hcen  reached  between  the  Transpor¬ 
tation  Committee  and  the  Winnipeg 
Ele<tric  Railway  whereby  the  com- 1 
pany  is  to  be  pei  mitted  to  charge  .  i 


DI-LUTH  SUPERIOR  EAR.MXGS  Xi  eby  he  V.m- 

- -  ....  . .  Gross  passenger  earnings  of  he  permitted'  to  charge 

Paper  Mills  Co..  Limited,  into  a  new  Duluth  ^  fares  which  ■will  allow  of  an  equit- 

roncern  ,to  toe  called  the  Provincial  final  period  of  Alarch  amounted  to  qj,  capital.  • 

Paper  .Mills,  Lmited,  with  a  stock  $54,197.  as  comparefi  with  5;J-.315  for  pp^vide  for  service  extensions 

I  distributdon  to  holders  of  common,  the  peiiod  ol  19Li.  an  |ip„i^ate  indehtcdnes.s,  the  eom- 

who  will  receive  three  shares  of  the  increa.se  of  v‘  panv  has  called  a  meeting  of  share- 

new  for  two  of  the  old.  was  ratified  "’‘’ll®  holders  for  .May  3rd  to  consider  the 

I  toy  the  eihardeholders  at  a  epecial  ,1”  advisability  of  voting  $3,090,000  stock 

meeting  held  in  Toronto.  '’f  “  f  P-®-  '  isisue. 

Holders  of  preferred  will  receive  ®®''”' .'Jf The  outlook  for  the  company  isj 
I  share  for  share,  and  Preeident  I.  H.  with  $449,411,  an  incicase  of  $3o,6.1  | 

!  Weldon,  and  Secretary  S.  F.  Duncan 
I  will  receiive  1,500  shares  of  common 


WITH  our  chain  of  branch 
offices  throug:hout  all 
the  principal  centres  of'i 
''Kastem  Canada  we  are  in  a  posi-  i 
lion  to  give  Investors  and  ' 
Traders  immediate  service. 

This  service  may  be  of  the  , 
greatest  value  especially  in  an  ^ 
active  market  when  prices  of  se-  / 
curities  are  fluctuating  almost/! 
every  second.  i; 

Get  in  touch  with  our  local  I 
office  that  is  nearest  to  you  by 
long  distance  ’phone  or  wire  and  ] 
your  order  will  be  immediately  j 
forwarded  by  our  private  wire  to* 
our  Montreal  office.  ^ 

I 

This  service  insures  you  get-  , 
ting  the  best  prices  whether  you  ,| 
are  a  buyer  or  seller  of  stocks. 

We  will  be  pleased  to  explain  . 
just  how  valuable  our  wire  ser-,[ 
vice  can  be  to  you. 


as  trustees. 

The  new  company  replaces  ttoe  old 
one,  the  same  ofCicers  and  direclore 
being  named  provisionally. 

About  80  per  cent,  of  ■the  shares 
were  represented  at  the  meeting. 

The  effect  of  the  change  will  be  to 
increase  the  common  stock  outstand¬ 
ing  by  50  pea*  ceut  without  any  in¬ 
crease  in  capital. 

The  last  annual  report  stated  that 
the  common  stock  outstanding 
amounted  to  $2,481,300,  and  the  pre¬ 
ferred  $l,7O0y90O.  The  company  has 
mills  at  Thorold,  Georgetown  and 
MiUe  Roches. 


B.C.  ELECTRIC  CO. 
INSURES  EMPLOYEES 


Vancouver.  —  General  .Manager 
Kidd  of  the  B.  C.  Electric  Railway 
System  announces  that  negotiations 
have  been  completed  with  the  Sun 
Life,  Assurance  Company  whereby 
every  office  employee  of  the  com¬ 
pany  who  has  been  one  year  in  the 
service  is  Insured  for  $1,000.  This 
insurance  w'hich  for  the  present  ap¬ 
plies  only  to  male  employees  over 
eighteen  yeare  is  lo  be  made  with-  j 
out  any  cost  whatever  to  the  em-  ; 
ployee.s  to  insured.  The  company  j 
will  pay  all  premiums  as  long  as  the 
insured  remaine  in  the  company’s 
service.  Should  anyone  leave  the 
employ  arrangements  will  be  made 
whereby  he  continue  paying  the 
premiums  at  the  same  rate. 


WHALEN  PULP  &  PAPER  MILLS 

LIMITCO  , 

7%  MORTGAGE  DEBENTURE 'STOCK' 

.  >■'  n  ^  /  Due  1932 

We  own  and  offer  a  limited  amounts 
of  the  debentures  of  the  above  Company, 
which  is  sharing  in  the  wonderful  pros¬ 
perity  of  the  industry.' 

We  recommend  the  issue  as  a  safe 
and  profitable  investment. 

Price:  par  'with  a  bonus  of  Common 
Shares. 

Write  or  phone  for  circular. 

W.W.MarsKaJl  fitCbmpany 

Investment  Bond  Dealers 


Immediate 

Service 

To 

Out  Of 
Town 
Traders 


telephone 
MAIN  2401 


248  ST.  JAMES  ST. 


F.  B.  McCurdy  &  Co. 

-HembPrs  MuutrMl  Stock  Exchange 

136  St.  James  Street  -  MONTREAL 

HALIFAX,  ST.  JOHN’S,  -Mid.,  SHERBROOKE,  ST.  J0H\,  X.B. 
SYDXET. 


I 


CONSOIIDIITED  ASBESTOS 

LIMITED 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Incorporated  1SG6 

British  American 
Bank  Note  Company 

LIMITEl) 

Ei«taT«rs  of  Hank  l^otes,  Bonds,  Stock  Certificates, 
Posta^re  and  Bctenne  Stamps,  and  all  Monetary  Docu* 
meats. 

Tbe  work  executed  Iiy  this  Company  is  accepted  hy  the 
London,  New  York,  Boslonand  other  Stock  Exchangei. 

Head  Office  -  Ottawa,  Canada 

Branches  i 

MONTREAL- -2  Place ’Anne*  Scfuare. 

TORONTO— 6  ■  10  Johnson  Street 


P.  Lyall  CBb  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  **SHAWINICAN 
POWER.’* 

The  Sbawinigan  Water  &  Power  Go. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


MONTREAL 


1  STEAlVrCOAL  i 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


I  THE  CANADIAN  IMPORT  CO. 

S  318  Board  of  Trade  Building 

8  MAIN  644-5-S  MONTREAL 
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\lncrease  Canada’s  Trade  | 
Both  at  Home  and  Abroad^ 

ROUMANIAOPEN  OverTTu-ee  and  m-ee  ; 
TO  OUT  GOODS 

FROMDOMINION:  CanadmnJVoolen  Indurtry 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Canadian  Manufacturers  Must  o 

I  Make  Concessions  and  Be  ,b“rLTonrit.'iMd.iciJj  ‘land’,  buiidinK 
Prepared  to  Give  Credit  in  tooia,  jt'm.ims;  materials  on  hand. 

Order  to  Gain  a  Trade,  the  fuel  and  niiscciiancou:;  .supplies,  $i 

(ireater  Part  of  Which  Has  accounts  and  bill.-,  leceivabie  $, 

Been  Lost  to  the  Germans.  t  L'la  ScuJr’  " 

The  Editor,  Financial  Times.  Emiilnyees,  Sal 

Sir, — As  agent  for  several  Canadian  The  number  of  persons  at  emr 
manufacturers  in  Ilouniania,  I  should  with  the  amounts  paid  each  class  L; 
like  to  call  attention  to  the  condi-  following  table:  — 
tions  existing  here  at  present  as  a  Classes  of  employment 
guide  for  those  who  are  considering 

;the  possibility  of  extending  their  Officers,  superintendents,  manager  . 

I  trade  to  this  market.  Clerk.s,  sirnograpbers  and  other  sa 

I  It  may  be  taken  as  a  fact  lliat  no  ployecs . 

j  trade  of  any  importance  can  noiv  be  Wage  earners,  average  number  .... 
undertaken  by  payment  of  cash 
I  against  document  either  in  Cajoada  or  Totals  337  .321 

!  England,  on  account  of  ttie  steadily  Clat  -ii'ied  according  to  weekly  earnings  by  certain  six-cified  gn 
I  depreciating  value  of  the  Itoiimaniau  number  emiilovcd.  as  at  ly  cember  15th,  were  as  foliow.s:  — 

I  currency,  and  Uie  consequent  in-  .Specilicd  Croup.;  .Male 

I  crease  in  price  vliich  may  take  Under  per  week .  S 

1  place,  between  the  lime  the  goods  are  From  $5  lo  iimler  lilb  per  week .  SI 

.ordered  and  the  time  they  are  i»aid  Prom  .fib  to  under  .'51,3  i)er  week .  30 

j  for.  This  may  be  cont.sidorable  ow-  From  511. to  under  ?2b  per  week .  sr, 

ing  to  distance,  etc.  The  Koiiman-  I'fom  $2'i  lo  under  $2.3  per  week .  33 

‘  ian.s  believe  that  their  enrrency  is  Oier  $2.3  p'  l  week .  2't 

unduly  deprceialted  and  that  when 
the  Government  is  alile  lo  obtain  a  Totals 

loan,  and  the  country  is  able  to  ex-  r,,„,  «u,,p| 

port,  there  will  be  an  immediate  ame¬ 
lioration  of  the  situation,  and  they  Fuel  (  cjiisumplion.  The  total  f 
are  therefore  not  at  all  anxious  to  at  $51,8.';i.  of  v\3iich  Canadian  fuel  a 
pay  the  high  price.s  exacted  by  the  $50,753.  Coal  and  wood  were  the  onl 
present  high  rate  of  exchange,  which  ot  the  former,  worth  $.30,808  and  217 
I  they  consider  abnormal  (instead  of  .Miseellaneoiis  expenses. — The  to 
j  being  25  lei  to  the  pound  sterling,  it  e.xpense  was  $301,050.  Kent  of  offic( 
j  is  today  160  lei),  and  the  only  way  to  !i7o:  insurance  i)rcmiums,  $11, 440; 
j  oliviate  lliis  difficulty  is  to  obtain  $127,20.3;  taxes  (provincial,  municip 
i  i30ine  form  of  credit.  tents,  etc..  $0(t6:  advertising  expenses 

An  Erroiieou.s  Idea  ordinary  repairs  lo  plant,  $50,664,  ant 

If  manufacturers  sttppose,  as  I  E(|iiipni.en 

have  during  my  recent  tour  of  Can-  Kfiuipincnl  of  the  plants  consis 
ada  (iteon  led  to  sttppose  tlicy  dot.  spinning  spiudle.s.  11,520  frame  spintn 
that  they  can  obtain  foreign  trade  on  jng  spindle.s.  5.3  broad  looms.  50  incht 
the  same  terms  as  they  do  domes-  under  50  inches,  2  wool  counbiiig  ma 
tic  trade,  tliey  will  find  themselves  ines. 

very  much  mistaken.  The  German.s  Ralerif 

owe  their  growth  of  foreign  trade  lo  ... 

the  co-operation  of  the  banks  witli  ,  qiianttty  and  lalue  of  the  n: 

the  mantifacturers.  wliicli  has  oti-  '“S  tabl**;  ^ 

abled  them  to  finance  it,  and  give  ex--  Kinds  of  materials  . 
tended  credit.  The  Britisli  export 

trade  has  been  carried  on  throiigli  0'>I.  any  condition . 

the  largo  export  merchants  who  have  I  ailor.s  clippings,  i-ag.s.  etc . 

financed  it.  The  Canadian  manufac-  . 

turer  must,  employ  either  of  tliese  blhoddy,  niungo.  and  wool  extract  .. 

methods,  or  finance  it  IheiiLselves.  ”^1  waste  and  noils . 

Foreign  ti-ade  cannot  be  built  up  on  loi's . 

the  priiieiple  of  selling  goods  for  'yirsted  yarn,  purchased . 

cash  only.  The  .situation  in  Uou-  *  otton  yard,  i)urchascd . 

mania  is  that  before  the  war  tlie  l.inen  jarn,  purchased . 

Germans  possessed  tlie  greater  part  .Kite  riinii?.  or  other  yarns  of  vegetab 

of  the  market,  but  it  is  in)i)o:-sil)le  for  *  liemicals  and  dyestuffs . 

her  to  retake  the  market  fo]-  at  least  otlier  material . 

two  years  for  economic  reasons,  a'ld 
thi  sis  the  opportunity  for  llie  Cana-  •  3  btal  eorsl 

dian  manufacturers  to  lake  advant-  i  I’roc 

.age  of.  '1  o  do  Ibis,  they  fust  make!  -IIip  quaiititv  ami  selling  value  ; 

.concessions  and  be  prepared  to  give  j  tiuriim  the  ycar’are  given  in  ibe  tabl 
credit,  isend  goods  on  co-nsignment  or  |  Kind.s  of  products 
create  a  depot  for  their  goods  on  tlie  |  _  _ 
spot,  and  sell  them  at  a  price  wliicli  j  \\  olien  yarns 

will  enable  them  to  cover  thom.selvcs  j  Woi.sted'  varn.s  . 

by  purchasing  sterling  or  dollars  in  i  w..:,.,)  waste,  cte!,  for  sale . 

the  open  market  at  tlie  time  of  sale,  j  shoddy,  miingo  and  wool  extrael  . 

Rouniniiian  Finn’s  Atlitmlc.  |  Flannel . 

Ucliable  firms  exist  here,  who  are  Klaiikeiis . 

depositing  their  currency  in  a  w'oll- 1 1 ‘iriiet.s,  Axmiiisier.  W  ilton,  etc.,  cut  i 
known  bank  at  the  present  rale  of.l^'b^c..  taiicslry,  Knissels,  etc.,  cut  pili 

e.xchange  as  security.  They  guaran- i  Li'H  goods,  not  specified . 

tee  to  put  up  further  Bums  if  tli.  ex-  :  Custom  work,  etc . 

change  goes  lower,  and  give  bills  for' 

six  months  witli  option  of  t  enewal,  |  3'otal  value  of  products 

pajing  with  order  a  percentage  of  |  — - - - - 

the  cost  in  sterling  o"  dollars.  I'Mnilll  inniMir  Tn  a  mi* 
tcrest  is  paid  on  the  outstanding '  MHII  IOOImL  TDAriL 
amounts  at  one  per  cent  above  banli  ^  *  llltll  I  IIIL  I  IlflUL 

rate.  (Bank  of  England).  |  nnnni  ITO  III  IfB  I  III* 

A  great  deal  depends  on  the  harv-  |j|l|||€l  pX  IM  If  A  I  |||i 
lest,  and  this  year  only  about  one-  “OWULLO  Ilf  f  HLUL 

I  fifth  has  beon  sown  with  the  resnlt  - 

'  that  there  is  not  likely  lo  be  niiieli 

I  gain  to  export,  as  it  will  bo  required  !  ,  1‘'  I'oninu  ree  of  the 

I  in  the  country  itself.  Considerable  |  mv-luding  bo'.b  imports 

business  has  been  done  by  assoeia- 1  “'*[  ‘‘■’iPorts,  iiiore  than  doubled  in 
I  tions  of  Canadian  firms  on  the  lines!  ‘  V'o  ,*  *  ^  jears  endin.g  De- 

of  what  has  been  dciscribod  above,  3  ho  figures  were 

land  many  individual  English  firms, ! a-s  eomparod  wiih 
1  especially  in  .cotton,  woollen  and  I ’'"l'  ac  tlic  close  ol  la.st  year. 

!  hardware,  wlio  arc  prepared  to  give  3  lie  great  increase  in  money  value 
j  credit.  It  has  also  been  possible  lo  <’(  exports,  liowever,  was  chiefly  due 
negotiate  business  with  the  Rounian-  to  increased  prices  rather  tlnin  to  in- 
j  ian  Government  for  the  exchange  of  creased  quantities, 
oil  products  for  supplies  for  their  I  Tbo  United  States  occupies  a  dom- 
ijarmy,  etc.,  obviate  the  necesisity  for  i  inant  position  in  eonucctioii  witii 
exchange  in  money,  but  this  is  not  a  I’liilippino  trade.  I.ast  year  more 
.basis,  for  general  trade,  which  must  |  than  tliree-fifilis  of  the  imporls  into 
ibe  built  np  by  the  employment  of  ;  the  (slands  wore  from  that  country, 
capital  for  credit,  as  well  as  tor  i  v.iiieh  also  absorbed  about  one-half 
I  manufacturing.  _  i  of  ilie  total  value  of  Philippine  ex- 


The  tapiial  iiue.s'.ed  in  the  woollen  industry  in  Canada  up  lo  the  end 
of  l'J18  w-is  S3.767,3!)0.  accoiding  to  a  preliminary  report  prepared  by  the 
Dominion  Bureau  of  Statistics  at  Ottawa.  The  principal  itemsmaking  up 
this  amount  included  land,  building  and  fixtures,  $565,762;  machinery  and 
toolis  $734  645;  materials  on  hand,  slock.s  in  process,  finished  products,  i 
fuel  knd  niiscciiancou:;  supplies,  $1,656,969,  and  cash,  trading  and  operat- I 
ing  accounts  and  biil.s  receivable,  $750,014.  These  figures  cover  the  opera- j 
tion.s  of  5  I'lanCs  located  in  Ontario,  1  in  Quebec;  3  in  New  Brunswick,' 
and  1  in  Nova  Scotia.  i 

Kniployees.  Salaries  and  TVages.  I 

The  number  of  persons  at  employment,  by  classes  and  isex.  together  I 
i  with  the  amounts  paid  each  class  in  salaries  and  wages  are  given  in  the] 
following  table:  — 

Classes  of  employment  .No.  of  Employees  Salaries  i 

■  .Male  Female  and  Wages  j 

Officers,  snporintendenls.  manager .  10  $  11,629] 

Clerk.s,  sirnograpbers  and  other  salaried  cm-  i 

ployecs .  II  13  22,757  j 

W'age  earners,  average  number . 316  oi'S  454,582; 


$521,968 
oups,  the 


r  iiel  .nnd  Misfellaneoiis  Expenses. 

Fuel  (  cjiisuniplion.  The  total  fuel  used  during  the  year  was  valued' 
at  $51,8.';i.  of  wtliich  Canadian  fuel  amounted  to  $1,081  and  foreign  fuel  to' 
$50,753.  Coal  and  wood  were  the  only  fuels  reported,  there  being  6,890  tons  i 
ot  the  former,  worth  $50,808  and  217  cords  of  the  latter  worth  $1,026. 

.Miscellaneous  expeiiisos. — The  total  cost  of  the  items  of  miscellaneous; 
e.xpense  was  $391,950.  Kent  of  offices,  etc.,  cost  $151;  rent  of  power,  $10,-] 
970:  insurance  i)rcmiums,  $11,440;  taxes  (internal  revenue,  war.  etc.),! 
$127,20.3:  taxes  (provincial,  municipal,  etc.).  $9,827;  royaltic.s,  use  of  pa- 1 
tents,  etc..  $906:  arlvertising  expenses,  $12,057;  travelling  expenses,  $19.2:15;  j 
ordinary  ropairs  lo  plant,  $50,664,  and  all  other  isundry  expenses,  $149,135.  ' 

E(|iiipm,ent  of  riuiits. 

Etiiiipinciil  of  the  plants  consisted  of  402  sets  of  cards.  6,763  mule  , 
spinning  spiudle.s.  11,520  frame  spinning  siiindles.  4,594  doubling  and  twist-  ' 
ing  spindle.s.  5.3  broad  looms.  50  inches  or  over  reed  ispace,  87  narrow  looms  ! 
under  50  inches,  2  wool  counbiiig  machines,  12  pickers  and  2  garnet  mach- 1 
ines.  I 

Materials  I'sed.  ] 

The  quantity  and  value  of  the  materials  used  arc  given  in  the  follow-  j 
iug  labic; 

Kinds  of  materials  .  '  Onantitv  Cost  value 


IVoftl,  any  condition . 

'I'ailor’.s  clippings,  rag.s.  etc  . 

Cotton,  raw . 

Slioddy,  niungo.  and  wool  extract 
Wool  \va.«tt'  and  noils . 


3ops . 2,546,i'21 

Wor.sled  yarn,  purchased .  183,6011 

Ctitton  yard,  iturchascd .  72. 600 

l>inen  yarn,  purchased .  72,800 

.lute  riiniis  or  other  yarns  of  vegetable  fibre .  103.700 

( 'liemicals  and  dyestuffs . 

All  otlier  material . 


Quantity  Cost  value  j 
Pijiinds  at  mill. 

.  981.731  $  816,041  I 

.  346,546  64..343 

.  694.702  222,356 

.  565.636  156,520 

.  1  11,748  152.127 

.2,546,021  2.282,265 

.  183,6011  183,000 

.  72,600  :’.9.9;!0 

72,800  35,672 

.  103.700  80,740 1 

.  1  a6,57it  I 

.  121,738! 


,  Total  enrsl 


I’rotliicls. 


1.809.973 
2.304.376 
32,000 
4,000 
.33.078 
71.027 
44,279 
241,886  . 
173.301 


$1,374,135  . 
3.607,547  I 

16,000  j 

800  i 

34,591  : 
379,651  I 
293.572  ! 
481,048  1 1 
301,622 
10,549 


ALGERNON  SE.VDEN, 


j  Athcnee  Palace  Hotel,  Bucharest '  elude  hemp,  cocoamit  oil.  copra,  I 
Roumaoia.  j  sugar  and  cigars.  The  principal  im- 

I - — -  I  ports  are  aUftomobiles,  cement,  coal, 

1  NEW  PLANT  FOR  VICTORI.L  j  cotton  and  cotton  manufactures. 

'  Victoria.-Ercotion  of  a  $3.90,000  condensed  milk,  | 

1  plant  in  this  city  was  practically  do-,  f'csh  beef,  non  and  steel  machinery,  i 
Icided  upon  by  the  Sidney  Rubber ; o"-  '«'«ther  paper  and 
Roofing  Co.,  recently,  after  a  confer- 1  "  ; 

I  ence  wiUi  the  B.  C.  Government.  - - 

I  Construction  of  a  paper  mill  and  inpCMTIMC  IM  MrCIl  flT 
roofing  plant  has  been  proposed,  and  '  AnuCIl  |  HlC  111  lltCU  UF 

CANADIAN  WINDMILLS! 

ed,  inoludimg  1,000  feet  of  waten  I 

frontage.  The  closing  of  negotia-j  •  I 

tions  will  result  in  immediate  con-i  Windmills  and  pumps  of  Canadian! 
S’truction  of  the  plant,  according  to;  manufacture  might  ibe  disposed  of  in 
an  exeentive  of  the  comi»any.  WaHe^the  Argentine  market.  In  propor- 
!  paper  and  rags  will  (be  used  for  viie  ;  lion  to  the  number  of  inhabitants,  Ar- 
production  of  paper.  i  goniina  is  believed  to  have  the  great- 

— -  !  est  demand  for  windmills  of  any 

B.C.  AGRICULTURAL  PRODUCTION  i  country.  A  sniall  percentage  of  the 
Victoria. — In  delivering  his  budget '  vv  indmills  purchased  by  Argentina  in 
speech,  Hon.  John  Hart  stated  that  the  past  have  come  from  the  United 
the  agi'icultural  production  of  the  Kingdom,  and  the  great  bulk  of  the 
Province  la^t  year  was  $61,000,000,  business  has  been  held  by  the  United 
an  increase  of  24  per  cent,  over  last  States  manufacturers.  There  are 
year.  Total  value  of  forest  pro-  scarcely  any  mills  made  in  the  coun¬ 
ducts  ■was  $70,000,000  as  against  $54,-  try  itself.  The  demand  centres  in 

000.  He  added  that  estimated  sur-  7,  8,  10  and  12-foot  of  steel  con- 

plus  of  revenue  for  the  fisc'al  year  structon,  with  a  maximum  stroke  of 


The  quantity  anil  selling  value  at  the  works  of  all  articles  produced 
during  the  year  are  given  in  the  table  below:  — 

Kind.s  of  prodnets  Unit  Quantity  Selling  value 

•  at  mil!. 

W  olien  yarns . Hts.  1.809.973  .til  374  135 

Woi.stod  yarn.s . ••  3.:304.376  3.6it7.547 

w  aste,  etc.,  for  sale . 33,600  lO.OOi) 

Slioddy,  niungo  and  wool  extract . ••  4  oqd  gqq 

. .vds.  .33;o78  34.591 

BliUikelis . .  71,027  379,651 

Uariiet.s,  A-\,ininsior.  W  ilton,  etc.,  cut  pile  .sq.  yd.'!.  44,279  293.572 

Hugs,  taitcslry,  Brussels,  etc.,  cut  pile . .No.  241,886  •  481,048 

Felt  goods,  not  specified . Ib.s.  I7;!30l  SOl'd'"’ 

Custom  work,  etc . _ '  '"lo'sJo 

Total  value  of  products  $6,499,143 

philippineI^eI^baTdemanP 

DOUBLES  IN  VALUE  FOR  N.B.  LUMBER 


Enquiries  Foming  From  Cuba  for 
Great  Quantities  oi  Canadian 
Spruce  nod  Pino. 

St.  John. — In  view  of  reports  that  j 
the  lumber  cut  in  New  Brunswick 
has  been  large  this  winter,  enqu'.r-' 
ics  arc  being  received  at  St.  John  ‘ 
from  firms  in  Cuba,  where  it  is  said 
the  importers  would  take  great  quan- ; 
titles  of  Canadiaiu  spruce  and  pine  ' 
if  available.  Vessels  of  the  Canadian  ' 
Government  -Alerchant  IMarine  are! 
now  sailing  for  Havana  twice  a ! 
month  from  either  St.  John  or  Hali- ! 
fax.  and  shipping  rates  have  been  I 
equalized  witli  rates  from  American  | 
ports.  In  the  past  considerable  Can- 1 
adian  lumber  has  gone  to  Cuba 
through  American  ports,  with  a  rake-  i 
off  for  the  American  middleman,  but  I 
in  present  circumstances.  .Maritime  i 
exporters  are  considering  the  advisa- ' 
bility  of  having  more  direct  dealings ' 
with  Havana.  ! 

Under  the  latest  custom  s  duty  of  | 
Cuba,  undressed  pine  lumber  is  on  ' 
the  free  list,  and  this  item  means  ] 
that  white  pine,  yellow  pine,  and  ! 
spiTice  sawn  and  unplaned,  in  ordin-  j 
ary  sizes,  enters  Cuba  free  of  duty,  i 
Harbor  dues,  however,  are  collected  i 
on  all  lumber  entetring  Cuba. 

Exports  of  Canadian  lumber  to  ‘ 
Cuba  last  year  arc  reported  to  have  i 
been  only  4,000,000  feet  of  spruce  and  ; 
2,500,000  feet  of  white  pine.  Spruce  j 
is  utilized  largely  for  packing  boxes,  | 
and  white  pine  for  doors  and  window ; 
sashes.  | 

Representations  are  being  made  to  | 
the  Cuban  Government  to  have  hem¬ 
lock  classed  as  madero  de  pino  and  i 
thus  allow-  it  to  enter  free  of  duty.  | 


The  principal  exports  in- 


would  the  $2,490,000;  ithat,  expendi- 


The  fact  that  few  of  the 


CHATHAM  MAY  SECURE 
NEW  PLOW  INDUSTRY 


ture  would  'he  $17,410,000,  and  that  municipalities  of  the  southern  coun- 
if  the  eastern  bond  market  was  not  try  hav-e  their  own  waterworks  ac- 
.favorahJe  a  domestic  'loan  would  be  counts  for  the  wide  use  of  wind- 
floated  in  British  Columbia.  mills.  The  large  ranichcrs  frequent- 

- 1 - - - -  h  have  as  many  as  a  dozen  mills  to 

SHIPMENT  FROM  PRE.^UER  JIIM;  pump  water  for  their  cattle. 

Stewart,  B.C.— A  shipmcn.1  of  high  - - 

grade  ore  'has  just  been  sent  from  i  The  F'inanoial  Times  reaches  a 
the  Premier  Mine  to  the  Tacoma  [  class  of  people  who  are  interested 
Smelter.  It  will  average  $3t'0  to  |  and  able  to  buy  investment  securl- 
the  ton.  ]  ties. 


The  Oliver  Chilled  Plow  Company 
of  South  Bend,  Indiana  Js  contem¬ 
plating  the  erection  of  a  large  plant 
in  a  V  estern  Ontario  city,  in  con¬ 
nection  with  which  negotiations  are 
not  yet  closed.  It  is  stated  that  ap¬ 
proximately  90  acres  will  he  requir¬ 
ed  for  the  plant  site.  Chatham  has 
been  mentioned  as  a  city  that  is  con¬ 
sidered  to  have  a  good  chance  of  se¬ 
curing  the  industry. 


■TRyNK 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Writ*  Commiseloncr  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 

Head  Office  and  Works  -  -  -  HAMILTON,  Ont. 


SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  E'ort  William,  \3innipeg 
Calgary,  Edmonton,  \  aiicouver 


A  SAVING  OF 


ON  YOUR  CABLE  BILL. 

WILL  ADD  TO  YOUR  PROFITS 
Hark  Yoiir  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 


The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SACRA.MENT  STREET  MAIN  SU 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Otfice;  Harbor  Commission  Buildiiig,  •  TOROHTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of  the  Nation’s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBR.ATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

112  St.  James  Street  -  Montreal 


Molson  *s 


Between  these  two  words 
is  everything  that  science 
and  experience  can  give 
to  the  art  of  brewing 


Ale 
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Grace  &  Co.,  Limited 


I  ondon 

Calcutta 

Tokio 

\'al|Mrais9 

Buenos  Ayres 

Barcelona 


Montreal 


New  York  LiTcipool 

Rio  de  Janeiro  Lima  ^ 

Shanghai  San  Frand^c* 

('uba  Jamaica  > 

Santos  Stockholm 

Genoa  Paris 

al  ::  Canada 


Tetrault  Shoe  ManufacMng 

Co,  limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  anc^ Shoes 
in  Cantida 


9  rue  de  Marseille*  35  ^  Biddos 

Paris  Montreal  Lojadon 


Nova  Scotia  Steel  &  Coal 
Company,  Limiteid 


NEW 

GLASGOW 


Nova 

Scotia 


r>i;iinc'II<'i!  ".'iro 
Litlio^ruphrd 
Pressed  aud 

riceed  riiiirare 

Sheet  Iron  and 
(tieel  Mare 
Steel  tastiuss 


Help  Canada’s  Trade  Balance 
By  Developing  Export  Trade 


CANADASHOULDlAgricultural  Implement 


Electrical  Energy 


RELIABLE  fOMIMOrs  UNL13UTED 

Mr  (n|.  H}dro-rjlc<-  A.alUbIc  for  use  24  Anpreximntely  3fH>,. 
#rlr  i'ower  plants  hour*  prr  day  and  „  „  ,, 

and  larare  Steam  erery  day.  JVo  re.  *****  **•  *  ‘  e^aOeble 

plant  Keaerre.  (trlcUoni.  for  all  pnrpeaes. 

FOR  POnEK,  LIGHT  AAD  OTHER  PURPOSES 
Generated  and  IMsfribiited  hr  tJi* 

MONTREAL  LIOHr,  HEAT  &  POWER  CONSOLIDATED 

Manufsrturlns  sad  DIstrlbutlag 

J*  For  RESIDENTIAL  and  I  , 

vjAo  commercial  uses  Dual  Service 


rOVTIMOUS 

A.allabic  for  iiar  24 
hour*  prr  day  and 
rrory  day.  JVo  re. 
•trlclloni. 


00  HOT  AFTER 
CHINA’S  TRADE 


Industry  is  Operating  on  I 
Constantly  Enlarged  Scale 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


T'h.le  handicApperi.  like  ntbev  industriee.  hy  the  labor  »ituatioii.  and! 
.  .  also  by  the  difficulty  of  securing  iron  and  steel  supplies,  the  agricultural 

UcUiadian  Iradc  Comnussioncr  implement  industry  of  Canada  is  making  substantial  progress,  and! 
Says  Every  Other  Manufac-  operating  on  a  much  larger  scale  than  during  tie  tvar  years.  j 

taring  Country  in  the  World  ^  ^**  output  of  all  Canadian  plauts  between  1914  and  191.^ 

Making  Strenuous  Fiforts  to  ar»P'0*'™aLely  two-thirds  of  the  average  of  the  three  years  pieced- j 
CaDturp*^Tr  d  f  1  V  1 1 •fs^tnfActurers  of  fann  implements  and  machinery  have  marie! 
V  p  U  e  iraae  Ol  ueiesual  |  jonie  progress  in  regaining  their  position  in  some  of  the  export  markets  - 
Piinpire.  l  (Jiat  were  altogether  or  partially  lost  to  them  during  the  war. 

—  -  I  .Manufacturing  costs  have  mounted  steadily  during  the  last  five 

(By  J.  AT.  Ros*.  Canadian  Trade  ! ***'**  Probably  reached  new  high  marks  (A  recent  months  on  | 
CoiDinissioner.)  account  of  the  increasing  prices  of  lumber  and  steel.  Figures  covering 

1.  .1  m*  ,  .  .  th<’  operations  of  84  plants  show  that  the  capital  invested  is  $74.410.6bo; 

in  fiT.  salaries.  81(»,28:'.o:>9 ;  value  of  fuel  consumed.  $913,937;  mis-, 

the  eva/'t  vniiime  f  ,  h  V*  ccllancous  expeiises.  $2,357,770;  cost  of  materials  at  the  works.  $17.- 
^inad^nrM-hrna  ‘rL  thp*^nnh  'alup  of  products  at  (Hjint  of  production,  $34,852,673.  Plants  j 

Lade  rein  na  eanni?  1^  « 'e  shown  to  be  distributed  as  follows :  -Ontario,  49;  Quebec.  22;  Mani- ' 

Tu_  _ toi'a.  7;  Alberta  aud  Saskatchewan.  4.  and  Prince  Fdward  Island.  2.  i 


Low  Rates  For  Service 


Dual  Service 


Inaiilrj  Iteqacalrif.  AdAreaa  t« 

,1’ower  Bid.,  sa  Cralc  ftt.  We»t. 
'J>l.  Main  4010.  Mnntreal. 


(oinmissinner.) 

Shanghai.— It  i.s  difflcul.i  to  state 
'in  actual  figures  .iust  what  i.s  the 
the  exact  volume  of  trade  between 
Canada  and  China.'  for  the  published 
trade  returns  cannot  be  .said  to  be 
at  all  accurate.  The  rcaion  of  this. 
I  on  the  part  of  Canadian  returns,  is 
'  that  many  lines  of  Canadian  good.s 
'  reach  the  China  markets  by  way  of 
I  the  United  Slates,  but  not  on  direct 
'  bills  of  lading  from  Canadian  ports 
I  to  China.  Such  shipments  appear 
in  Canadian  returns  as  exports  to 
■the  I’nlted  States  and  not  to  China; 
consequently  t.'anadian  returns  al¬ 
ways  understate  the  actual  amount 
of  Canadian  goods  exported  to  this 
'  country.  On  the  other  hand. 
Chinese  custoiiLs  returns  are  quite 
,  as  inacruratp  or  more  so.  but  on 
I  the  opjiosite  side,  and  Canada  i.s 
•given  cnylit  for  large  shipments  to 
;  this  country  for  the  reason  that 
they  hate  reached  China  by  Km- 
i  press  ships  sailing  from  ^■a:u•ouvpr. 


Total  of  rnpltal  InTostmont, 

The  total  capital  invested  in  the  industry  for  the  Dominion  in  1918 
wa.s  $7t.41t'.6f>3.  nistribuled  aeeording  to  Provinces.  Ontario  shows  an; 
investment  of  *69.394.156.  Quebec  $3,613,979.  Manitoba  $1,292,784.  .Albert*; 
and  Saskatchewan  *43.921.  .and  Prince  Kdwarri  Island  $36,669.  land.; 
buildings  and  fixlures  amounted  In  *13,528.39.5;  machinery  and  tools  t.o 
.*').972..539 ;  materials  on  hand,  stceks  in  process,  finished  products,  fuel' 
.?nd  miscellaneous  supplies  to  $29,6M.647.  and  cash,  trading  and  oper¬ 
ating  accounts  and  hills  rcfcivable  to  $25,295,031. 

Employees,  .Salaries  and  TVages,  i 

The  number  of  persons  pmolo.ved  in  the  industry  by  riarses  and  sex  i 
.ire  given  in  the  follow-inp  tabular  statement: 

Kmployees,  Salarie.s  aud 


given  cnylit  for  large  shipments  to  ^  ,  j  _ 

r.  .  .  ,  (Tffice.rs.  supts.  and  managers  . .  1i0 

this  country  for  the  reason  that  ,,,  ,  .  .  j  .u  i  •«  i 

they  ha^e  reached  china  by  Km- j ' 

I  press  ships  sailing  from  5  au(  ouver.  j  ,  .mp'ioCs'’on  “'wages. '  average  number:  8.758 
n  hus  in  every  years  returns  (  anada  ;  ej 

:  is  credited  w  ith  shipments  of 


Salarie.s  aud 
Wages. 

$  .526.931 

I 

1.123.497 

8.618.291 

14.009 


I  cigarettes  amounting  to  several  inil- 
.  lions  of  dollars,  •which  are  clearlj' 
!  not  of  Canadian  origin,  but  have 
come  from  the  United  States  and 


Totals  . 9.647 


not  of  Canadian  origin,  but  have  Knel  and  Other  Expenses. 

come  from  the  United  States  and  total  value  of  all  fuel  used  during  the  ,'rar  was  $913,937.  made 

shipped  to  (  hina  I hroiigh  the  pori  of  ■  „p  „<■  gu  ions  of  coal  of  all  kinds,  worth  .$413,422;  co'se,  15.982  tons,  i 
Vancouver,  The  same  applies  to  worth  $174,979;  fuel  oil.  2.198.233  gallons,  worth  $297,823;  gasoline.  16.-' 
cotton  sheeting  aud  shirtings  and  ^  gallon.s.  worth  $5,207;  wood,  2,99.5  cords,  worth  $7,234;  gas,  natural 

I  other  lilies  of  American  cotioti  |  artificial.  21.635  m.  cubic  feet,  worth  $12,996.  and  ether  fuel  to  the 

eloth;  Canada  is  given  as  the  origin  285.  Canadian  nr  domestic  fuel  amounted  to  $278,265.  and 

.in  Chinese  customs  returns  of  a  con-  |  f„,.pj.n  imported  fuel  to  $635,681.  ' 

siderably  larger  export  trade  than'  (oiai  post  of  miscellaneous  expen.ses  for  the  year  amounted  to 

we  really  en.joy.  and  on  the  part  of  jn  --(1  iieniizcd  as  follows;  Rent  of  office, s,  works  and  macliincry. 
Canadian  return.s,  our  extiorts  into  $p,fis,5;  rent  of  power.  $139,423;  insurance  premiuins,  $122,928;  taxes. j 
this  country  are  never  giien  their  |  jp^pppaj  revenue,  war.  etc..  $99,871;  Provincial  and  municipal  taxes, 
full  value  or  volume.  I$I35..511;  ro.valties,  use  of  patents.  $40,759;  advertising  expenses.  $12<i,- 

Thirly  Tenrs  of  Stojiniship  679;  travelling  expense.s.  $257,689;  ordinary  repairs  to  buildings  and  nia- 
Conneetlon.  |  cliinery.  $312,999,  and  all  oilier  sundry  expenses,  $1,996,941. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 

Main  54SS 


Dominion  Textile  Company 

Limited 


Manufacturern  of 

COTTON  FABRICS 


MONTREAI- 


TORONTO 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Cacadian 
Flour  renowned  throughout  the  World 

MONTREAL,  -  FORT  WILLIAM,  -  WINNIPEG, 
MEDICINE  H.\T 

Daily  Mill  Capacity— 21,750  But  r els 

The  Largest  Millers  in  the  British  Empire 

^uy  “Made  in  Canada”  Goods 


I  full  value  or  volume. 

j  Thirty  Tenrs  of  Steamship 
(  onneetion. 

In  conneetion  with  the  foregoing, 
the  question  is  not  wbelhcr  the 
published  returns  of  either  country 
are  right  or  wrong;  the  main  iioini 
is  that,  whatever  the  return.s  may  be. 
the  actual  trade  between  the  two 
coiintrie.s  is  far  smaller  than  it 
should  be.  Canada  has  had  direct 


the  actual  trade  between  the  two  .Material. 

coimtrie.s  is  far  .smaller  than  r  |  t^teel  and  easMiias  of  steel,  tons  . 
should  be.  Canada  has  had  direct '-astings  of  iron,  tons 
sleanisliip  coinmiinication  with  China  i  ' 

from  the  port  of  Vancoiner  for  more  '  '-'"'iher  and  limher.  .M.  leet  . 

than  thifiv  vott...  vn.  in  ,11  n,.,,  .All  other  producU;  . 


l  ust  of  Materials  Used, 

The  eosf  of  materials  >alued  al  the  works  amounted  to  $17,319,849. 
the  principal  item  being  summarized  in  the  following  table:  , 

Cost  t  alue 

■Material.  Qiianuiv.  al  works. 

Steel  and  rasiiiias  of  steel,  tons  .  77.3.18  $  6.771.284 

Pig  iron  and  castings  of  iron,  tons  .  49.712  2.257.590 

Malleable  iron,  tons  . .  I  (.351  1.558,599 

I, umber  and  limher.  .M.  leet  .  .’.u,3<i7  1.646.248 

All  other  nroducli;  .  5.086.11!* 


Century  Coal  Company 
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from  the  port  of  Vancoiner  for  more  ' '  .  ■ 

than  thirty  ye-ars.  ye.  in  all  ,i,ai  ,  AH  other  product..;  . 

time  not  a  single  i'anadlan  bu.sincss  '  t  i  ■ 

firm  have  established  themsehes  or:  '*  “  '^**''  . 

have  had  agents  in  this  country;  and  Selling  Value  of  Products. 

iriy  few  (  anadian  business  men  ,^,|||„,  value  rf  .til  pioduct.v  at  the  point  of  piodnction  was 

bate  i'Miiced  an\  but  the  most  1’P' "  '  S53  673.  The  kinds  of  .xriicies  made  are  so  nmneiour.  and  varied  that 

um-tory  interest  in  this  market,  or  ,mcipU  ones  are  .specified  in  the  subjoined  table 

tiiouj;l]t  It  wort.li  the  troiihlo  t<»  visi*  |  * 

it  and  investigate  eonditions  foi  j  ,\,-,i(.|ec;  Qiiantiiv, 

lliengselves.  "'he  most  that  was  done  '  "ra  il 

was  to  wrUe  letters  in  the  hope  of  :  1.;,,,,;^;;;,,  „  heeled  and  others  Z::  i!::  :  35:467 

so,  ii.g  goods,  and  wnen  thi.s  "tot  nod  ,  . 


I  Galraiiizetl  Ware 
Copper  Mure 
Mire  Goods 
fitoves,  Rnntres 
Li(lio;raplied  and 
Enamel  Siinis 
Imys  -Novelties 


liioiiglit  it  worth  the  trouble  to  visi' 
it  and  iinestigate  i-onditions  for 
i  lliengselves.  "'he  most  that  was  done 
,  was  to  write  letters  in  the  liope  of 
soiling  goods,  and  when  thi.s  nieiiinfl 
failril  ill  lebults  wliieh  it  was 
bound  to  do  (for  in  the  meantime 
!  some  lite  agent  from  another  eoun- 
.  try  was  here  with  his  samples,  and 
of  course  secured  the  biisincssi.  the.' 

‘  ondenmned  the  market  as  bring  of 
no  value. 

'I'he  question  ma.''  reasonahly  be 
asked;  Vt'hy  in  all  these  years  ha'c 
Canadians  taken  such  liltie  into'csi 
in  China  <4ne  would  think  that 


b'lliiig  'alue 
rt  'vorks. 

•f  3.984,497 
955.697 
1.959.994 


WINNIPEG 


V 


.  of  ail  ‘\i!uir  . 

meantime  . 

itiei  (oun-  ujirvestei's  and  ihre.sliers  comhiiied 

(lav  va.riers  . 

nc.^si.  the.'  . 

is  bring  9f  ji^.^  lal.ts.  horse  . 

,,  ,  -viowcrs  . 

ionahly  be  ,.v,n„in5  „,iiis  . 

yeais  ha'c  ti,| ,,5;'')ers.  horse-powor  . 

le  into'csi  steam- powei  . 

think  that  ( -ijoppri-s,  imlpers.  ete . . 


1.(12,813 
19!l,069  ,  g 
131  862  8 
6IIM09  (  M 
722.066  I  8 
2.073.1  (9  M 
371.651  H 
281.15,5  ■ 
57 •;  l,-.9  !  g 
196  061  5 
926,279  '  a 
1.96(1.545 , 8 
9.819,884  '  ■ 


TELEPHONE 
MAIN  7300 


£»|BBWBaBlBBCr3g5BBaBllBi){agSEiigCSEg>airBgi!igBli»RBBaBIBKm 


The  Thos.  Davidson  Mfg.  C'c».,  Limited 

IS7  llelisle  JSfreet  (’Phone:  Vieforia  1492k.*  -Montreal 
BRA.\('1II.,H:_T0K0-\T0  A-M»  >Vl>;firEG 


'  urio.sit.v  alone  or  love  of  .gd'eiuiire  .«p,-padcrs  . .  (i.oS2  926,279 

would  have  prompicri  some  to  ' r.'  ,  y|a,.)i|np 'and  olhei  parts  .  (.!o;(:.545 

their  luck  in  these  markets,  but  sm  li  i  ^Miscellaneous  products  .  9.819,884 

has  not  been  t!;c  ease.  Within  tho  l  recri'ed  for  repair  work  .  2.9a6.u35 

PA-I  year  over  .sixty  .\merican  firni.S|  - 

some  of  them  very  la:  gc  eoiic'^riis  Toial  'alurc  .  *34,853.673 

have  esiaiilished  ihcni;al\es  in 

China.  It  is  only  too  rvidcni  that  x  Includes  windmills  and  pumps,  .•.linages  and  waggo.n,';.  barn  and 
Canadian  manufacturers  are  niiss'iig  ..table  eqiiipinenl.  liar' e.stiiig  tools,  farm  irgeiors.  gas  iraetors.  sle.ighs. 


LIMiTKn 

Montreal  -  -  •  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


'aluable  opportunittfs  in  the 


IHslTiluiting  Mkirehouse: 
l  aneouver,  li.C. 


Stiirtl  Foundry  fiivision, 
Li! dine  Uanal,  TiireoL 


Wrought  \  tl 
Pipe  and  \  ^ 

( ouplings,'. 

W  h  i  t  e  \ 

I.«ad,  Shot  \ 

SWb»&*WGe\  W\  ^*’1*'*’*  ^  ^  j  poits.  _  naiict  an  j  iia..  .  ^  i  ypHiuds  Neeessar.v  to  Study.  mereial  concerns  should  esiablisb 

Products  \  j  *  j  Should  Beaeh  Out  to  rhiiia,  j  Assuming  then  that  we  are  really  themselves  in  Sliangliai.  with 

Steel  Sheeis  \  \\\  wk  3  PFTFRMlRn  Tfl  UAMP  .  I'  seems  rather  an  absurd  idea  to .  seriously  desirous  of  developing  branches  in  certain  of  the  oiitports.  j 
and  Horse  \  iXc  5  '  ■  “  •  “**FIUIIU  lU  llnwC  [hope  to  obtain  any  great  market  for  trade  with  China,  there  are  several  At  present  Canadian  goods  have  no 

Shoes.  \  ^  3  NFll/  RAIRV  D|  AMTC  ”’®**“^*‘**’^*^’*^  goods  in  manufactur- 1  points  that  are  very  neccesary  to  distinct  recognition  in  this  market; 

\  'iCJi  nClff  Unllll  I  LAn  I  w  ing  countries,  and  if  the  war  has !  understand  and  eertain  methods  the  market  is  so  vast  and  foreign 

3  X  ‘ -  created  a  certain  demand,  the  mar-  which  must  be  followed,  as  it  is  now  goods  so  plentiful  that  the  small 

3  '  Kxieuftieffis  planned  by  the  F’cter- ^  cannot  be  counted  upon  as  of  Canadian  manufacturers  in  many  in-  quantity  coming  from  Canada  is 

X'Vc-<TT!CU4+fT' -  I  Ivoro'  .MilU  Products  Tn  ar,,  indicH.-  9iuch  permanent  value.  Therefore  stances  demand  that  business  be  never  ob.served.  -There  are  n'j| 

industrial  progress  I should  be  a  reasonable  thought  brought  to  their  doors;  factory  special  advantages  or  preferences  to  I 
of  the  city  of  Peterlboro'  and  of  the  manufacturers  should  search  prices  are  asked  and  letter*  of  credit  be  obtained  by  any  country  here;  all 

trend  of  ih(  dairying  industry  of  the !  these  countries  that  are  not  in-  demanded.  In  export  trade  such  are  upon  the  same  footing  and 
Province.  Construction  of  new  i  dustrial  themselves,  as  markets  rules  are  very  stringent,  but  would  receive  the  same  privileges.  The  ^ 

i  plants  f<ii-  the  manufacture  of  con-  worth  developing:  and  in  respect  to  not  be  so  bad  if  our  prices  were  market  Is  keenly  competitive  and, 

C^PPI  I  deused  n if X.  powdered  milk,  etc.,  has !  China  this  is  w  hat  every  other  lower  than  tho.se  of  other  countries,  every  nation  is  represented.  -Never- 

uTTIL^M.  I  been  noiRble  in  recent  years.  The  i  manufacturing  country,  e.xcepting  but  unfortunately  such  is  not  the  theless  Canada  enjoys  .some  distinct 

Ql^  capacity  e,f  the  plant  In  question  is  |  Canada,  is  doing,  at  the  present  mo-  case,  but  rather  the  reverse.  Shipping  advantages  in  Uie  way  of  direct 

A  •».  T  A  Ti-w  A^  being  inca'pased  from  25,000  to  75.009  ment.  and  routes  must  be  better  under-  atcamship  connection,  and  if  the: 

pounds  <»J  milk  per  day.  The  cn-  In  the  line  of  manufactured  stood  by  our  people  than  at  present,  right  methods  are  followed  should' 

largemeM  of  the  condensing  plant  goods,  Canada  is  in  a  position  tolasd  at  least  quotations  must  be  be  able  to  hold  its  own  among  the' 

L/IMITED  and  the  -instalation  of  much  morlern  I  furnish  many  of  the  needs  of  China. (made  f.o.b.  Vancouver.  Certain  others  and  to  obtain  a  fair  share  of 

MONXR.E,ALa  lequipmfgit  constuutes  the  greater  [but  the  question  of  organized  sales- ,  manufveturers  in  Kasiern  C  inada  the  developing  trade  of  this  great  ' 

I  part  oft  the  extensions.  1  mans  hip  has  never  given  our  peo- i  have  written  that  ihis  canot  be  country.  j 


”  Purchase 

THE 

Products  of 
Canadian 
\  Mills 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars,  Dro? 
i  and  Shape  For- 
\  gings.  Foie 
^  Line  Hard- 
.\\  ware,  Ra  i  1- 
xVt  road  Track 
\\\  Material , 

\v\  Nails. 

k  \\\  SP'he*  & 

\  \\\  hi  vets. 


TO  HELP  CANADIAN 
S.  m\m  TRADE 


markets:  the  result  of  tlii.-  is  tbat|,i,p  ,jiie  uoniiaii 
Canadiaii.s  do  not  reail.v  iiiidcrstami  ^ - - -  - 

rision  i*dis  market,  or  how  busine.'-.s  is  '■un-  ilimiglit.  During  dour,  it  would  seem  that  it  should 'S 

'*'**^'*’d  '9  this  country.  3  lie  time  i*'  ,j,p  nrc.-Piii  winter  heating  plants  In  fl;e  tni.sinesa  of  boards  of  liade  H 
bound  to  come  that  is.  if  our  pro-  i^.nrjs.  stove?,  etc.,  could  to  see  that  it  ran  be  done.  It  is 

1.9^®  feally  de.sire  o\er6ca.s  trade-  ^  pcpp  sold  in  .North  t'hiiia.  hut  ver,'.  rciiiarkahle  that  exporters  of 

I'l'hen  we  will  feel  the  need  of  thei^j^p^.p  one  here  to  represent  Git-al  Biilaiii  and  the  I'niied  States 

I  (  hina  maikei.  and  (he  time  1®  jf,,,,- inantifarturers  in  liie  mai  ket  nor  are  aitle  to  quote  c.i.f.  rate  Shanghai, 

^  educate  ourselves  on  those  lioiiils  1  Canadian  concetn  to  eontracl  and  that  (.'anadian  manufacturers 
rjR  |\r  '  should  be  the  present.  The  principle  explain  the  pi'in*  iplc.s  or  the  cannot  quote  f.o.b.  X'ancouver.  Who 

liHUk  credit.s  must  before  1  eapaeity  of  their  goods,  or  is  likeiy  to  get  liie  business  under 

eome  to  an  end;  the  coimtrie.s  of  ^  j,,  pu.sh  the  saleUu'  li  coiiiliiions?  In  respect  to  pay- 

Europe  being  nearly  all  indust  rial  ,  pi-odcci.''.  This  is  only  one  rnentr;.  leiters  of  credit  w  ill  not  be  1 

>gan,  of  nations  are  every  day  resuming  ^  f.gye,.a]  other  line.s  of  goods  that,  given  by  ceru.ii  firms;  it  is  ihere- 

inp  to;  some  of  their  pre-war  activitie.s.  and  named.  fore  neces.sary  lh.-at  a  shipper  should 

shortly  I  before  any  great  peried  of  time  lia.s  •  what  is  iirgenlly  needed  in  China  know  his  customers;  much  liusineE.', 

ard,  ol' elapsed  niu.st  not  only  be  nianu-j.^  ^  (’anadian  commercial  house,  i.s  io.st  by  this  hard-fast  rule  of  de- 

their  n  ^  niandiiig  letter.s  of  ei  edit  in  every 

,inrir,r.'  I't’^habl.'  have  a  Canadian  methods  of  handling  ea.se.  Many  .sliipiiient.s  of  goods 

he  nnc:  j  ®’‘f'ort.  I  he  industrial  t-O'i-  i  success  of  a  firm  of  this  from  Uniiope  and  America  are  <  on- 

if’a  prirt  *^^*’*^”''*  Belgium,  as  an  example.  I  under  proper  ni«,nagcinent  signed  on  time  payment;  this  i.s  not 

le  Can-  Iiresent  t>9'®  P''99''ting  ,  different  when  the  shipper  linow.5 

e'Pif,r>-  9®’’  ®*‘**''  **'.  *  (To  widen  its  scope  an  engineering  the  character  and  .standing  of  his 


lears  and  pari:-,  and  more  tiiaii  other  items  not  mentioned  in 


- 

Trade  Comtn issioner  \V.  J. 


;|hcaling  <apacity  of  their  goods,  or  is  likeiy  to  get  liie  business  under 
I  in  an.'  other  way  to  pu.sh  the  sale  su' li  comliiions?  In  respect  to  pay- 


!  .M".  Kgan  w  fll  inquire  into  the  pos- ' 

I  .slv.lifies  of  bade  between  Canada  and  . 

I  the  West  C<»ist  on  behalf  of  the  Can-  I,.,  **■ . 

Indian  Gove. a. ment.  This  dc\elop-  ' 

I  ment  is  interesting  in  connection  ’’^7*''" 

■  with  the  setXice  soon  to  he  inaugii-  p  ,7’."" 

rated  by  1  fcei  KIder-Dempster  fleet.  .  Holguin 
I  The  xe.sseba’tjailing  from  Canada  will:'**®''*'®'* 
j  go  to  Capetown  and  -41goa  Bay.  and'P"®'® 
will  return  via  the  United  Kingdom. 

The  Elder  liDenipstcr  Company  ha.s  facMc® 


HEAD  (11  I  It  E  AMI  IHIBK.S: 
Laeliiiie  l.oclis.  F.Q. 

I'.tl.  Address,  .Moiilroal,  I’.lf. 

bales  Uffiecs:  .Moiilreal.  Oil 


BIIA-M  H  01  I  K  I  A.M)  MOBhS: 
'J'ofuiito,  Ollano, 
and  11  iiiiiipi'g. 


.Iloiilreal.  OHar.n,  ronmlo, 'll  iiinipeg,  Uegiua, 
Edmoiitoii,  1  atcmner. 


I  plus  lor  export.  I  he  industrial  success  of  a  nrm  of  this  from  fjirope  and  America  are  <'on- 

cern.s  of  Belgium,  as  an  example.  I  under  proper  nia,nagcinent  signed  on  time  payment;  this  i.s  not 

(are  at  the  present  time  P' educing  ,  different  when  (he  shipper  linow.5 

Ih.i  per  cpn(.  of  their  pre-war  ca-  widen  its  scope  an  engineering  the  character  and  .standing  of  his 
paeity.  The  "^'tter  ha.s  before  him  ^  customers. 

p  the  *'®®''®*^  herewith.  It  is  gcneiall.v  re-  jj,  conclusion,  unless  more  of  our 

inai7et7  of  the  world  BcGitim  '  ““'^**®**  there  is  "ol  a  single  people  will  go  to  the  trouble  and, 

niai„  Pins';  window  -lass  and  Hass- I  ®**'*®®'''*  China  that  understands  expense  of  visiting  ihis  market  and, 
wn  r  ns  well  as  other  lines  of  manu-  ^  scientific  heating  of  houses  and  nxa.ke  a  gi-eater  cffoi-t  than  they  have  ' 
fac'ture  have  "  asain  appeared  ini’'"'*’’’''  t>9ilding.s.  yet  from  four  to  hitherto  done,  our  trade  with  China  | 
.sifinriPhni  and  the  same^-ill  soon  k’**  ."’onths  of  tbe  >;®;» *  _ i.s  likely  to  greatly  expand.  Frob- 


facture  have  again  appeared 


m  .(Miiirt  1  ajm  xjiiiibn  ana  American  ,  (.  lima  is  cold.  ever,  is  that  some  (anadian  co(m- ! 

ports.  France  and  Itai>.  _ _ _  o.  _ _  -s.......  _ ' 


PETERKORO  TO  HAVE 
NEW  DAIRY  PLANTS 


Should  Reach  Out  to  rhitia. 


^BHBBBBBCBa»B.fSD!S>HBi3$tRS;5aBRSE<i30i9E]a!7aa3RB«=2!!RBBBBBK 


E  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


THE  BEER  OF  TO-DAY 

WIioloKome.  nutritious,  delicious  and  icfrc-sliing.  the  kind 
they  drink  in  Fiaocc,  Belgium  and  liie  United  Slates — 


T«Ef 


or  ^ 

CANADi 

L/IMITED 

MONXR-ErAL 


I*  the  product  of  Ihc  Krontenac  Bre'very.  the  finest,  best  equipped 
•  rd  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  Status,  as  well. 

TWO  MILLtO.NS  liave  been  inve.sted  In  Ihi.s  bre'very  in  order  to 
be  able  t.o  pxodiice.  scientifically,  with  the  clioiceat  ingredients, 
the  purest  artesian  well  water  and  wiib  the  aid  of  tiie  moat  im- 
pitved  methods  of  brewing.0>{erineiuation.  inaturiition  and  hot. 
ti.ng  the  best  of  beers,  a  wliotCaoine.  dcliglitfui  breverage.  thiret 
aueucUing.  iiourisliing  and  satisfying 

Sparkling,  clear,  creamy,  U.gcztible 
b'rontenac  Beer  is 

WITHOLT  UIVAI, 

To  Try  It  l»  to  Adopt  tt. 

THE  mO.XTEA  AC  BREtt  ElUES,  Ll.tllTEU,  MO.M'HAAJU 


I  part  of  t  the  extensions. 


1  mans  hip  has  never  given  our  peo- j  have  written  that  this  canot  be  country. 
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LES  PREVOYANTS  DU  CANADA 

A  Pension  P'und  Insurance  C/ompany 

iik 

(duly  incoi*porated  !)  Edwai'd  VII.  Chapter  121) 

Authorized  Capital . $  .100,000.00 

Pension  fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec,  . 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

»liow  ,ha«  Infliirnin  I*  tt  nrh  more  tiradir  Ihoa  war. 
fa  a  few  month.  It  took  more  vlctimn  th.nn  foil  In  over  fonr  jenrs  of 

flffhtlB^^^  ,,  awakened  the  nvernce  .Itlren  to  a  more  lively  aenae 
of  the  eonvtant  rlah  of  death  which  he  face*,  and  the  reanlta  which 
wolilifl  rnMiie  for  hts  dcpeniluntw 

in  «honn  hy  llio  oiiorniouNi  hmU  '  -'y- 

ifaranrr  pr4»torf  lo»  SUN  Life 


ICanadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


table  J  \tl(iress 
31ar.i  uTco.  Houlrea) 


todes  : 

n  pstem  rnion.Scott’s 
A.B.C.  otli  EdJtinn.Beiitleya 
IValkins 


SAILINGS  ON 
EASTERN  TIME 


Mttsf  Lilies  Here  will  idttpl  This  and 
I  .\oY  fhe  llaylifflil  Sarinir  Plan.  - 
r.P.O.S.  will  Pollow  Latter 
I  Time. 

Ila-slt  tn  slandaid  fiine  will  be  used 
,  in  fonnection  wilb  sailings  by 
t.be  White  Star  liominion.  White 
Star,  Ainerit  an  Krd  Star,  I.eyland  \ 
and  all  International  Mereantile  Ma- ! 
rine  services,  accordinK  to  a  stale-  ' 


I Canadian  Vickers  Limited 
!  Issue  Record  of  W ork  Done 
I  During  and  After  War  Period 

{  Fiimous  Shipluiilding  Organization  Shows  Magnificent  Total  of 


MiVRlNE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 

And  at  I' 

St.  .1  Aui,  5JI.  tilasgow  SL  >'azalr« 

Lon  Cardiff  Lisbon 

Paris 


St  >'azalr« 
Lisbon 

Rio  de  Janeiro 


Submarines.  Mine  Sweepers  and  Motor  Launches  During 
War,  and  Remarkable  Aggregate  of  Steel  Screw  Steamer 
Construction  After  It. 


Livi  rpiiol  Paris  Rio  de  Jan 

JEl  vl  LAR  SAILINGS  TO  ST.  >AZAIRK,  FRANCE. 


statomenf  nf  work 


ment  niailc  liy  Air.  I,.  .S.  Tobin,  pas- 1  breadfli  of  opfiations  of  thr  com- 1 '  ompan>  follow  a. 
'senger  manager  for  the  '•  M.  M- ^  uaiiv  dnritv.  th..  wai- and  aftcrwirds  '  Iff  breaker 1- or  Rilfs;an  Om- 

■'  here.  This  action  is  necessarv.  Alr.,'^  ;  rrnmeni.  Length  :;,a  feel;  breadth', 

•.Tobin  explained,  to  accord  will,  the  recoMsinienon  period  me  j  57-f;-;  depth  I'o-C".  I 

railway  timcis  which,  it  is  iindersiood.  I  record  of  work  done  by  the  Canadian  '  1  T.  S.  Combined  Hopper  &  Barge 

will  retain  the  Kastern  standard  i  A'icker,-^  Liniiieil  of  this  cit'.  i.s  (,r  Loading  Itredgc;  — Kor  Canadian 

basis,  aiod  nol  adopt  the  daylight  sav- ho  Ko,«-oon  Covernmenl.  Length  284  fee);  I 

'ing  plan.  II  applies  lo.'.rontreal.  hreadih  18  leet ;  depth  2P-fi-.  I 

,  Portland  and  .New  A'ork.  ’’Lt  o,  ilic  close  ol  navigation  ’  ^4  .Submarines;  For  Hritisli  and 

i  .M  tlie  offices  of  Roherl  Reford  '  in  Hcccmhf  r  P'i:i.  Ilic  list  is  im-  Allied  Covernments.  , 

and  Co.,  the  local  agents  for  the  Cii- j  piojsive  and  indicates  that  the  214  Motor  l.aunches:-  Foi  British 
nard  l.ine,  it  wa.s  slated  that  the  |  ...  ,  ...  Government 

matter  had  not  .vet  been  derided  -ant.atiop  at-d  resources  of  Trawlers:  For 

finitely,  hut  ihal  it  would  seem  ai- 1 ‘"'iR'p'iy  w  .  capable  equally  of  of  .Naval  Sor\ ice.  <  an- 


iforanrr  pri.lorfloii  for  .ire  «.- 

Hrtvr  .’lou  rrnllR^rt  mnj;-  //*1  ^  A  TWT  A  Tv  A 

nlltide  »f  rUk  ««  nfrecllnff  V  )V  Of 

For  Informnllon  rrg-nrillnB  HEAD  OF FIC.E.;iMONXRBAl. 
neerasnry  protrClon  rammn- 

nlrnte  wllh  Ihe  T.  11.  .Miic.iolay,  Prealileiit. 


finitely,  hut  ihal  it  would  seem  ai- 1 ‘onipan.v  w  i 
,  innsl  certain  that  a  scliediile  would  j  being  liiiiicrj  i 
tie  worked  out  in  accordance  with,|i,„  „ 
tlie  lime  liasis  used  by  tlie  rail  wavs. ' 
land  if  Mie  latter  do.  not  adoiti  Ihci  ,  ‘  ,, 
daylight  sacing  ptan.  the  i^team- .  7" 

sliip  compiPiy  would  not  do  so. 

I  C.P.H.S.  officials,  however,  said  ' 


being  iimicrj  to  the  requirements  oi  ada.  I.ength  12"  feet:  hreadlh  2.i 

the  war  aii<]  later  to  the  nerds  of  feet:  depth  It'-:;". 

peace.  In  cooipleiioti  l»re-war  II  Mine  Sweeping  Tra w  lot  s :  — 1- or 


■  C.P.O.S.  officials,  howevn-.'  said''”""'  'o'uhined  hopper  and  drp 

that  their  sailing  times  from  Mont-  tiic  (  an-  - 

real  and  Qtieher  would  he  shown  in  f-ovei  Mineril.  1  hen  they  iurit-  hr 

accordance  with  the  time  or/icial ly  '  their  acnAiiirs  to  straight  war  ^ei 
adopted  by  those  cities,  and  as  day-i"ot><.  The  woik  wa.s  a  stupendous  '  ep 
lisht  savinR  is  to  ho  offoo.tive  mione  bihI  niii\  taiii>’  he  saifi  to  have  - 


Director 

of 

•Naval 

.Service. 

Length 

I2:> 

feel ; 

ti  read  111 

depth  12' 

-f)*. 

26  .Min 

:w  pppin 

g  Drifrci 

DirocTor 

nf 

.Nnia! 

S‘'rvicr, 

Length 

SI 

feet ; 

breadth 

depth  lo 

-1  I 

'.g'. 

2  Sin 

kIp 

Deck 

Steel 

MONTREAL  -  OTTAWA 


Le»te  -MONTREAL 
(Tunnel  Termliinl) 

10.2(1  A..>l.  tiaily  e.\eepf  Sniitla.v 
O.O.v  P..M.  daily 


EAL  Lea  TO  O  r  i  AWA 

uni)  (Central  Htation) 

e.\eepf  Sunday  Mo  A^M.  daily 

0.00  daily  excepi  Smidiiy 

PARLOR  .VM)  BLMM;  SEKVICE. 


MONTREAL  •  MONCTON  •  ST.  JOHN  -  HALIFAX 
CHARLOTTETOWN  •  THE  SYDNEYS 

Leave  MONTRE.4L  (Bounveiiture  Station) 

0.25  A.3I.  daily  except  Saturday 
7.00  P..M.  ilaily 

THROIGH  STAMIAKI)  SLEKPIMJ  CARS  IHM.NG  SI  KVM  F. 


Tickets  and  full  infurinatinn  obtainalile  from  t'ity  Passenger 
OfAee,  2.30  St.  .lames  Streel;  Tunnel  Terminal,  Mtmtreal,  or  near¬ 
est  Agent  Canadian  National  Railways. 


COAL 


V/I\V 


F.R  WEAVER  COAL  CO., 

LiMirco 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRCAt. 


I.ength  .280  f'  et ;  hreaiith 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Biiildiug) 

00  ST.  JAMES  ST . MOMIIEAL 

Authorized  Capital  -  $500,000  Suhseribed  Capital  -  -  JGtO.UOO 

Paid-up  Capital  -  -  $120,000  Gov.  Heposit  -  -  -  $64,000 

Total  a.^Mi.=,  liecenilicr  2lsl,  lOlli,  $461,725.00. 

An  Independent  Company  with  Special  Rates 

A.  A.  MO.NDOU,  J.  .MAKCHA.\D, 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2181-2182 


Canadian  VICKERS  Limited 

MONTREAI. 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  Cables:  VICKERS 

Beat  British  Designs  Under  License  MONTREAL 


boll,  plaros,  the  C.P.O.S.  times  will  1  eonlriliuterl  in  no  smail  degree  to  .'-itpamers;  -  fVir  .Norwegian  inlPresls. . 

he  governed  accordingly.  'the  wiiinin;.:  ol  the  war.  'I'h's  cdfiim  |  .8.S.  "Porsanaer"  and  S.S.  •'.Sam- 

—  -  -  — - - -  can  hardly  be  douhipil  when  it  is  i  naiiger  '.  I.ength  28o  P  ci ;  hroaiith 

_______  simiaii**  .realized  lii'O  2t  sutuiiarims:  21  '  4b  feel;  deplh  :>o  feel.  I>eudwe:ght  : 

LfllJLvErPv  UlTAl/Y  iiioior  laiim  lu's;  6  mine  sweeping  :  can ying  capacity,  7.250  ions. 

I  UllLwkLO  rlLn  V  I  .trawlers  wiili  a  length  each  of  i;2m  4  Sin.gle  Deck  Steel  .Screw 

B  rPlA  ^0(1  II  of  liiesaine  wiih  a  length  Sleamers:  —  For  Briti.sh  .Mmi.stry  of 

|IJI|Rt||  of  125  feel:  and  26  mine  siveepinr  Shipping.  S.S.  “Wai'  Lari  .  S..S. 

wwivllwltls  I  Isril  I  IW  drifters  an  the  inagnifieeni  record  ■X'ar  Duche.ss".  .S.S.  "War  Faith  . 

- - -  jot  iheir  war  work.  S.S  "War  .loy".  Length  2.'>0  feel; 

Passenger  Traffic  Manager.  Caiiiidn  l.eeoiislnictioii  Unri,.  hread'h  1.'  *^7*.'  dep.h  ..o 

Sle.nmsliip  Lines.  Liinitted.  Opii-  Deadweight  carrying  capacil.'.  1...18  1 

mistic  on  .Season’s  Prospects.  I  rrrointrnc! .on  period  was  ions. 

..  ..  .  .  marked  h^  ihc  Iniildiiig  of  steel  I  .Single  Deck  Steel  Serew  | 

..c.nii  r  ,  ,,,  e;(rew  steamers  of  whieh  the  first  .  sieanier;  f  r,r  I  anaoiai,  (.ovein- 

ii.sually  large  \olnme  of  suniniei-,  .  ,  .  I 

(raffic  in  Canada  this  rear."  is  tlm  ''-n'-'nicUM  lor  Nm-  ment.  S.S.  "777,  ; 

statement  made  hv  Mr,  join,  F. '  ‘  •"•7 •  '"7'  "  "  f".' '  •  ' 

Pierce,  passenger  traffic  manager  ofi'*'"'  lollow- depth  2.5  free  Deadweiglu  earryiiig 

the  Canadian  Steamship  Lines  l,iinii-i '  single  eleek  serew  eanaeity.  o  tons. 

ed.  "Owing  to  the  'iiTlfavoral.ie  e\-j  •‘‘D'amers  lor  ihe  rii'iCsh  Ministry  of 

change  situation,  Canadians  will  |  •'^ILpping  witli  a  deadweiglu  cari.\- :  Sleamers;-  For  ranadian  Gtnern-  , 
largel.v  confine  ihetr  summer  vtua- 1  c.si.aeiiv  of  7.2,8  tons.  The ,  nvent,  S.S.  "Canadian  Pioneei  ,  S.S.  _ 
lions  to  CanatH.  where  the  I'anadi.en  Canadian  (iovernmt'nl  w.is  tti'n  siip- j  "Canadijin  Ranger".  S.S.  "ran.mhan 
dollar  is  wortli  one  bundl  ed  conl.s .  i  plied  v  itli  a  single  (let  k  .steel  screw  Seigmier".  S.S.  "Canadian  M  ller". 

But  there  is  anoihei  angle  of  the  ^  steamer  of  1.576  tons;  6  two  deck  I  S.S.  "Canadian  S|>inner".  S.S.  "Can- 

silliation  to  hr  considered.  .\ll  in-:sleel  screw  steaineis  of  8. Pin  tons  Lsdian  I’lanter  ’.  Length  loo  feet; 

dieations  arc  in  the  direction  of  an  i  dead  weight  tarrying  capa'ily  each ;  |  hreatitii  52  fed;  deptli  21  feel.  Deatl- 

imprere'leiilpti  invasion  of  loiirisls  .  and  .another  .‘•ingle  tleok  rie‘>l  serew  iwtighl  carrying  capaeilr.  S.inn  t  ,ns. 

fiom  tlie  Pulled  Stales.  Lvery  did- j  st t  a mrr  of  l.:;(m  Ions.  Fjiallv  ilieic  I  I  .'Single  Deck  .Steel  .St  ;■('•>•. 


.realized  lii.'t'  2t  sniuiiarints;  21  '  t.l  feel;  depth 
I  nioior  lannclu's;  6  mine  sweeping  :  can yina  lapa 
.trawlers  with  a  length  each  of  12o  4  Sin.gle 

feel  and  II  of  itit'saine  with  a  Irngtti  .steamers:  —  Fc 
of  125  feel:  ami  26  mine  siveepinc  Shipping.  S.l 
.drifters  an  the  luiignificeni  record  ■■\''ar  Ouche.'i 
ltd  their  war  work.  S.S  "War  .lo; 


lieciiii'.lnictiiiii  M  nri,. 


Passenger  Traffic  Manager.  CaiiiKln 
Ste.nmsliip  Lines.  Liinitteil.  Opti-  | 
mistic  on  .Seftson’s  Prospects. 

"All  indications  poinf  to  an  nn- 
ii.sually  large  rolnme  of  suninier| 
(raffic  in  Canada  this  year,"  is  the| 
statement  made  by  .Mr.  .lolin  F. 
Pierce,  passenger  traffic  managei-  ofi 


THF:  new  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

i Australia  and  New  Zealand 

■ 

St.  .loiin  jp'.i'ioler.  ciilling  at  Viickiaiiii,  Ueliingtoii.  L.iitlelton  and 
liiine  din)  ( Now  Zealaiid)  anti  McllKturiie  anil  Sjdney  (  Aus¬ 
tralia  I. 

’  EASTERN  CANADIAN  SERVICE 

From  ST.  J0H\,  >.B. 

B.S.I  hjana  . April  28th 

FOB  \!  (;  KL4Mt.  n  1:1,1  JX.  rON.  i  vtu  lton.  mflbofk.ne 
VMiSYDM.V. 

1  I'or  nitos  ami  oHier  in  formal  ion  app'y  to 

The  N  ew  Zealand  Shipping  Co.  Limited 

2  13  Board  of  Trade  Building,  Montreal 


Thus.  Harling  &  Son 

Broliers  for  the  Sale,  Purchase 
and  Charter  of 

STEAiM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YDKK 

1.5  William  (,S(rcc(. 


.MONTREAL 

Board  of  Trade  Unildinc. 


fiom  tlie  Pulled  Stales.  Lvery  tlnl-  stt  amrr  of  I.:;iip  tons.  Finally  ilierc  |  I  .'Single  Deck  .''leel  .St  ;■('•>•. 
lar  they  .■-•itentl  will  be  a  ‘hnll's  t'.xe  const rlll.■te(l  li.v  I'le  company  for  .  Steamer:  For  Lanatlian  (iovei  ii- 

1  in  the  target  of  adverse  e.xchange.  [•’ppnt  h  inicre.stK  a  .single  ileck  steel  [iii'ni.  S.S.  "CaiicTriiaii  Na' igstor". 

It  mean;;  a  dollar  iilu:r,  wholly  spent  scew  sieniiier  of  X.2oo  tons  dead- '  Lengi.li  22"  feet:  hre.gtiih  41  feet; 

I  in  Lanada.  I’liis  friendl.x  iina.sion  \\ejg|ii  cariying  ca|)acil.«.  IrDpth  25  feel.  D"aflwt'igl)t  carrying 

will  lie,  largely  confined  to  ih"  'ibis  is  a  reeo''d  iliat  may  wel  I  |  cr.paei  t.' .  I.200  tons.  1 

!  months  ol  .Inly  and  .Xugii.st.  the  fan-  .sjmir|  n.,  an  oulsiaitd.ng  •  xainple  ofj  I  Single  Ifek  .steel  Screw 
adians  can  largely  .aiigincni.  it  li.\  CaDadian  energy  anil  rrsouice  in  a  .steamer;  For  French  ini.ei  est?.  ■ 
planning  to  lake  tlteii  \  acal  ions  ea  rl.v  ppi-mtl  witen  thr  wliole  world  was  S.S.  ".Alsace".  Length  (on  feet; 
sa.t,  during  the  month  o.  .Itiiie,  the  io[i-v-lnr\  v  hv  iin  imcxampletl  iireatll h  52  feci :  ilepth  :>l  fe°t.  Dcad- 

fiiTl  two  xyeeks  ol  .Inl.v  or  ,n  the  ,.3,.^,,,,  '  '  |  weight  earrying  capacity.  S.::0n  ton.s., 


spend  will  be  a  ■hull's  t'.xe 


in  Lanada.  ’I’liis  friendl.t  itna.sion 
will  lie,  l.argely  confined  to  lh‘' 


!  months  of  .hily  and  Augii.st.  the  Can-  .^.,,,,1  m,  an  ouisiaittr.ng  .  xaniple  o[|  I  Single 
adians  can  largely  augment  it  h.'i  Canadian  cneruv  ami  rrsoiirce  in  a  .steamer;  Fi 
planning  to  lake  their  t  acal  tons  ea  riy  „|,o|e  wt.rl.l  was  .S..S.  "Alsact 

say,  during  the  month  of  .Itiiie.  the  „„  .,,,,r.i,.,i  t.,nad(h  5"  tn 


fir.sl  two  weeks  of  .Inly,  or  in  the 
inonlli  of  Sc'plemher.  In  tiring  ;so 
they  will  help  to  avoid  '  (mgesl  ion. 
thu.s  giving  tran.spori  anti  hotel  or¬ 
ganizations  facilities  foi  taking  can 
of  a  nnicli  larger  .Ainericaii  louriFt 
travel. 

"'I'hi.s  i.s  not  only  iiatriotisiii.  hut 
good  liusiness  sense.  AiiyUiin.g  that 
has  for  its  end  the  bringing  of  o'.n- 
t'ltle  monev  into  Canada  should  re¬ 
ceive  the  .symiiatlietic  eo-operaiion 
01  the  Canadian  piiitlic.  and  no  one 
will  suffer  by  taking  an  early  or  late 


WEST  AFRICAN 
TRADE  ROUTE 


(  nttatliiiii  Trailc  (  tininiissioner  (o' 
i'ilkc  rrip  to  M(‘sl  Cpjis|  on  Be.  ' 
liiilf  of  l'Hiia(lia!i  Gp«I.  ! 

In  ctmne-.'tion  vv  U  the  new  service 


LUMBER  CUT 
LEFT  IN  WOODS 


fVitrni  Me.ntlier  MeKotl  Siion  Uhile 
Yliramlclii  Biter  was  Still  Ice- 
ItPiind. 

Chatham,  if  all  rriiorts  are  true 


Trains  -  Hotels  -  Telegraphs 

At  you/’  service  from  Atlantic  to  Pacific 

Rusinest--  'nit-n  uso  (he  Canadian  Pacific  where  possible, 
hetause  there  is  no  higher  standard  of  service.  For 
(rave!,  foi" freight,  for  hotel  coniforl,  for  prompt  dispatch 
end  dcliv  try  of  telegrams  trust  to 

CANADBAN  PACIFIC 


vacation,  as  the  moiuhs  of  .lunc  and  vvhii  h  i<  to  bo  inaugn-.ated  oarl.v  in  "  *01  ge  number  of  log.s  will  have  to 
Scpteniibor  are  adin;,;ied  to  be  tlie  May  hv  the  LIder- Demo- ter  Com- 1  Irfi  in  ili(>  wood.s  this  year  on  Hie; 


fiiu'sl  Ihal  Canada  has  to  offer  fiom  pan.v  iri  West  ,\frica.  .Mr.  F,  W.  Ward 
the  scenic  point  of  view.  "  -if  ihe  Department  of  'I'rade  ant 

t  se  Slitps  Vs  Bolels.  Lommcrcc,  is  to  sail  .shortly  lot 

Discussing  the  mailer  of  hotel  ac-  ,7''  lo  tb( 

.  commodation.  Mr.  Dieree  admilied  7'"'  !"  "f  /'Ood  Hope.  A;  Cape- 
1  that  this  is  a  serious  prohlcm,  iis  the  ,^''7  "  jyD  assiinic  <lu,'y  for  Die 
1  .cities  of  .Montreal. 'I'oi  onto,  and  tjuc-  .v"  .'  '',':"  <  ommissionrr.  .Mr. 

i  boc  uen*  a!rta<iy  .bring  inuiKlated  '-'-ian.  and  tho  ialiri-  w'W  thm 

'  with  roqucpis  lor  botrl  roservationB  *’  *!'*\*''^*  on  hv- 

.  hy  various  organizations  whose  coii-  ‘V.  '  i*oa(.ian  (,ov  ei  nment 

iveniions  are  to  aK.scinhle  in  Canada  'o  enquiry  into  trade  pos- 

.  I  during  the  suiiHuer  ni'jnih.s.  the  ilf.sirability  ol  I's- 

‘  "in  order  to  offe.r  some  measure  fi’‘i.si.na  an  office  in  that  regio'''. 
iiof  relief,  "  he  said,  ••the  plan  is  being  ‘'ooim/  iliC';’e  is  a  tendoucy 


I  .Miramiehi.  Spring  wrather 

■vf  the  Department  of  Trade  and  7 '’''•'"'■if"!  hut  it  t  an  come  loo 
Commerce,  is  to  sail  .shortiv  for  :  ''ivfooiely  w.-irm  day  a.s ! 

Ihigland  and  from  ilience  lo  the!"'"" 

Cape  of  of  Good  Hope  \t  Cape- : l''o.'od  havoc  with 


few  vvcck.s  liavc  played  havoc  with 
the  snow.  A  result  of  tliiis  is  that' 
the  cultiiig  p/i(l  hauling  of  logs  in 
this  .section  has  been  finished.  Some 
(vperator.s  arc  hard  hi* 

One  Itimherman  claimed  that  in  his 


wit  h  a  \  lew  to  enquiry  into  I  fade  pos- i ''amp  alone  lliey  had  10  leave  t  hree 


sitviiiti,'.s  and  the  ilrsirability  ol'  es- 
lahlishlng  an  office  in  that  regio'''. 


thousand  pieces  behind.  ••.No  snow 
lo  haul  ilieni  out.  "  he  .said.  Other 


i  of  relief.  -  he  said,  "the  plan  is  being  "  »  icndoncv  ,  operators  are  hav.ng  the  same  rx- 

Iseriouslv  considered  hv  the  Canada  '  mit iiieii!  of  Africa  as  l"’r  cnee. 

Sieaiuship  Liiie.s.  of  placing  iheir  ^ough  it  c„iii,i  ho  re,gardKl  as  a  unit  I  The  early  thaw  will  also  affect  the 
tourists  sleamers.  which  are  only  in  T-'  "‘'‘oc  luirpo.ses;  t,i,;t  lirittsii  Sou' h  •‘driviii.e'’  operations  whieh  begin 
.service  during  .Jitly  and  Au.gust.  at  "’''i  and  llie  \\  ('.si  African  eoasi  |  soon.  There  is  a  very  lar,ge  amount 
the  riispo.sal  of  some  of  these  orgaiii-  ''cmoved.  and  the  one  of  liiniher  to  gel  out  and  the  fear  i.s 

zatimis  for  use  as  hotels  during  the  7"  '‘1*’  o' 1  that  the  water  will  not  last  long 


I  months  of  .iune  and  September.  This  7.  '^.7?  77'^*'  or  more,  lenoiiah  in  the  driving  streams  In  ear-' 

I  would  oonsiderablv  augment  sleep-  V’o  .J- '7'-Hc'opsler  Line  have  serv- :  ry  them  all.  This  is  the  opinion  of 
ing  aecommodation  and  would  ten-  7,..  ''''o  7'' '''7"  P'ooi'oonl  in  ihe  lumber, 

j  (ler  it  possible  for  certain  conven-  and  also  fiom  the  business. 

‘turns  lo  come  to  Canada  which,  .so  '  h  -.7  ^"7*'  7^"''  3'lie  Miraniirhi  river  is  still  locked 

far.  have  found  it  impossible  to  fix  , '  aPp-  witli  ice.  Pedestrians  are  crossing  at 
up  hotel  aiTangenien.ts."  the  Cmled  Sdom  .vet  some  heavy 


tlons  to  come  to  (’anada  which,  so  k  \  /•  .  i.  ^  ‘ '  1'he  .Miramiehi  river  is  stil!  locked 

far.  have  found  it  iiupoS'Sible  to  fix  '  Lanad.;  to  tape-  Pedestrians  are  crossing:  at 

up  hotel  aiTangenien.ts."  'i:  ^  will,  and  there  is  yet  some  heavy 

.\s  to  eonfliciing  or  competing  _ J _  teaming  aerciss  it.  The  road.= 

,  with  the  hotels,  .Mr.  Pierce  staled  the  :  throughout  the  eountry  though,  are 

1  intention  would  be  only  lo  encourage  MipivClMQ  CTADTC  ITC  in  a  very  had  eondition.  They  are' 

certain  bodies  to  hold  their  conven-  iwwIlwU  w  I  fill  I  W  llw  covered  witti  water  in  many  placed 

lions  here,  whose  nunUbors  are  so  TFyAQ  WPI  I  almost  hare.  Travelling  is  diffi- ■ 

large  that  they  cannot  obtain  accoin-  wLUUlil#  I  LAHO  ItCLL  lcult  and  heavy  hauling  is  almost  an 

I  modation  at  the  hotels  for  their  dole.  -  I  impossibility.  The  places  of  business 

gates.  'I'he  accommodation  in  Mont-  'I'oronto. —  Xipissing  sharelioldevs  o''o  O'l.ioying  very  little  country  trade 
real  of  all  /irst  class  hotels  coiitbin-  ari^  much  interested  in  llio  statement  |  insl  at  iiresent  as  the  farmers  are  de¬ 
ed,  he  asserted,  only  equals  the  ae-  that  the  eonipaiiy  ha.s  started  a  |  iog  as  little  travollii'ig  as  possible 


NIPISSING  STARTS  ITS  I 
SECOND  TEXAS  well! 


comniodatioii  of  the  Hotel  Coninio-  secotwi  well  on  its  'I'exas  oil  pro- 

i  do;-e  in  New  York.  Thus,  in  order  perty  .  The  first  well  has  a  depth 

to  handle  a  co-iivcii,i ion  of  l.OOO  peo-  nf  2,60U  feet  and  is  going  down  !»00 

pie.  over  and  above  the  ordinary  feet  more.  The  second  well  is  pl¬ 


over  such  roadis. 


to  handle  a  co-ti veil, 1  ion  ot  J.oob  peo-  nf  2,60U  feet  and  is  going  down  !»00 
pie.  over  and  above  the  ordinary  feet  more.  The  second  well  is  al-  i 
toniist  traffic,  .some  such  method  a.s  ready  l.kiiO  feet  deeti.  has  passed! 
that  outlined,  must  he  resorted  to.  througii  two  nil  sands  containing  in- 1 
Already  arraugemenls  had  been  dication.s  of  gas.  and  will  be  sunk  lo  ; 
made  with  the  ci,ty  of  Detroit  lo  help  i’i.Uimi  feet  where  the  ranger  pool  is  | 
h  in  this  way  with  one  of  the  Upper  sr.pposed  to  be  located. 

Lake  steamer.s  prior  to  the  time  of  - - 


SUGAR  GOES 
^  UP  IN  N.S. 


resuming  her  regular  snmmer  sche-i 
dole  and  on  withdrawal  after  inid- 
Sepieniiber.  | 


(  AXAIH,4X  X.4TIOXAL  RAILWAY.^  „ta 


Montreal-Quebee  Service  via  Quebec  They  will  all  load  paper  at  Powell  ;  advanced  hv  the  Acadia  Comimny 
•(‘■•'•Ke.  River  for  the  south.  Heading  the  from  *16.65  to  $18.65  per  cwt. 

Travellers  now  have  a  splendid  fleet  is  the  steamer  Waitemata.  In  an  interview  an  official  of  the 
opportunity  to  see  the  (Quebec  Bridge  whieh  is  bringing  in  7.00,0  tons  of  company  confirmed  the  reported  ad- 1 
in  dayll'ght  by  travelling  by  Cana-  gcneial  cargo.  She  is  due  on  April  vance.  ••’J'he  American  market  has  1 
dian  National  Railways  between  7.  Following  her  is  the  steamer  gone  crazy."  he' said.  "Raw  sugar' 
Montreal  and  Qticibcc.  Wairuna.  due  April  10.  and  .the  5\  ai-  has  gone  up  $2  -  and  we  simplv  have. 

Train  leaves  Montreal  (Bonaven-  mprino  will  be  along  three  days  to  follow  suite."  '  1 

ture  Station)  7.15  a.m.  daily,  except  later.  The  two  latter  .btials  are  This  will  mean  an  advance  of  iwo. 


I  HREF  BIG  FRFItiHTKR.S.  Acadia  <  oiiipanj  Advances  Frice 
Vaiieotiver. — A  trio  of  big  freight-  From  (o  i^lS.ft.i  Per  Fn't.. 

ers  operated  'by  tlie  Un'.on  Steam-  Following  American  Rise 

slip  Loinpaiiy  of  New  Zealand,  are  .(talifax.- Sugar  has  taken  another 
nearing  this  coast  from  .Australia,  stiff  .iuinp.  I  gist  week  the  price  was 


in  dayll'ght  by  travelling  by  Cjana- 
dian  National  Railways  between 
Montreal  and  QtiCibcc. 


■AM  COAL 

MONTRCAt. 

VV 


ture  Station)  7.15  a.m.  daily,  except  later.  The  two  latter  ,b<iats  are 
Sunday,  arriving  Quebec  1.30  p.m.  coming  light. 


cents  per  pound  to  the  cons'umer. , 
And  not  alone  in  "straight  ’  sugar  | 
wMl  the  effects  of  the  increase  be! 


A  aiicouver. — With  the  larun-ching  of  felt.  When  sugar  advances  in  price, 
the  nteamer  Braeholm  a,t  the  Cough-  all  manufactured  stuff,  containing! 


Returning,  train  leaves  Quebec  - - - - And  not  alone  in  "straighf  sugar! 

(Palais  Station)  4.00  p.m.  daily,  ex-  SHIPRFILDIXH  AFTI VITIKS.  wMl  the  effects  of  the  increase  be] 

cepit  Sunday,  arriving  Montreal  \  ancouver.— With  the  launching  of  felt.  When  sugar  advances  in  price, 
(Bonaventure  Station),  10.45  p.m.  the  nteamer  Braeholm  a,t  the  Cough-  all  manufactured  stuff,  containing! 

Cafe-Parlcr  Service  is  operated  in  lan  shipyards,  this  concern  has  sugar,  is  pretty  nearly  bound  to  foi- ' 
both  diretnions,  floated  15  ships  built  at  their  yards  low  along  in  proiKirtion  of  price  ad- 

Tickets  and  ftill  info'nnation  oh-  hero,  of  a  total  tonnage  of  120,200.  vancc.  Cakes  and  pastry,  condens- 
tainaible  from  City  Passenger  Office.  The  \  essel  was  sold  to  the  Swedish-  ed  milk..  candie.s.  and  a  thousand 
230  St.  James  .street,  or  nearest  Amer.can  line  for  approximately  $1,-  other  staples  are  always  sure  to  re-i 
agent,  Canad'iau  National  Railways.  500, opp.  (mrd  the  price  jump.  j 


agent,  Canadian  National  Railways. 


COMPAGNItl  CANADIENNE.  TRAN5ATIABT1QDE  limitee 


Kcuic  Your  Fre  glil  m  and  from  France  by  f.br  Pracanda  Line 

SAILL  it;  FROM  WEST  ST.  JOHN,  N.B. 

♦  To  HAVRE 

. .  S.S.  BILBSTER 

To  BORDEAUX 

>JVY  9 . . . s.ii.  LORD  DFFFERIX 

.Vi'i  fihil piiliirr  injiirmalinn  cpphi 

CAN  AD.\  SI  E.4MSH1P  LINES  Limited,  (jen.  Agents 

Montroiil. ,  l  lin  e  Hit  ers.  Quebec. 


SOUTH  AFRICA 

Monthly  ;*lerv'ice  from  West  St.  John,  N.B. 

S.S.  Bengucla,  30lh  April 

WEST  AFRICA 

New  Service  'Montreal  to  and  from  West  Coast  of 
Afrvia.  First  Sailing  early  May. 

FOR  RA  TES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Traci  r  Building  -  -  Montreal 


FURNESS  Vni-HY  &  CO.,  LIMITED 

(STEAd.SHIP  OW.NKR.S  (S-  AGENTS) 

BEGIL.VB  SF.BVICI.S  OF  M0HERX  FRLIGHI  SIL.LJIEKS 
—  FROM  — 

MONTREAL 

J  -TO- 

Hull— K:l3riclon  &  An-twerpi 

(Front  POBTI.AM  ML.,  lo  HflJ.-  in  lYinier.l 

(From  ST.  JOH.N,  to  I.O.NDON  &  A.NTWLKP  hi  Winter.) 

—  AGLNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAS):  FREIGHT  STEAMERS) 
t  AXVD.A  AM>  MAXt  HESTER 
(From  Montreal,  i,n  <S'aniiiier.  St.  John,  .N.B.,  in  Winter,) 
Apply  to  : 

1  LILXESS  '  MTJ  HY  &  t0„  LUIiTED, 

3  Board  of  Trad  J  Build-' ng  ...  MontrenL 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

VOAUD  OF  TRADE  BUILDINU 

MONTREAL 


_ THE  I^INANCIAL  TIMES,  MONTREAL,  APRIL  10,  19^0 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry  ' 

INTERNATIONAL  Remarkable  Increase  Capital 
!  PAPER  HAVING  {“vested  in  Canadian  Pulp  andj 
RECORD  YEAR  l“““st>*yl^uring  Decade  i 

— — —  I  If  the  clo^e  of  the,  war  found  most  uaiiotia  with  a  diminished  supply 

.  Advance  in  Price  of  Newsprint  i  required  by  industry  au<l  science,  it  is  doubtful  if  any 

!  F  I'om  SMO  tn  ^1  on  on  Pivaf  ftf  I  commodity  may  he  rlassitied  in  this  caiegorv  with  more  assurance, 
I  r™ni  ViJiU  ^  *  ‘i  fhe  pulp  and  paper  mdustry. 

'  4u  I  Bill  Canada  is  an  oufstandinR  exception  in  the  matter  of  the,.se  I 

AOOItlon  lo  the  (  onipany  S  i  eomuioditje.s.  she  has  abundant  supplies,  and  is  makiaK  the  most  of  her  I 

Revenue  of  About  S7.)0,000 1  opportunity.  This  nia.v  he  saihn  ed  fix>ni  the  tact  that  in  Ibnt  exports 
Quarterly.  Inf  pulp  and  paper  from  the  iJoininion  totalled  aboni  *4,4tiM!)7.  while  for 

*. - -  '  the  year  ended  1«18.  they  had  reached  the  larse  total  of  -tXk.L’l’J,  and 

i  The  newsprint  output  of  the  I'nited'^*"'  l!'-'' ; 7'^^'  nccemher,  iMlh,  were  well  over  .Shu.Oud.OuM. 

States  during  Ihl'.t  totalled  1  T’”  !f>8  !  '' nh  the  large  exten.Moiis  to  existing  pianis.  and  w  ith  new  mills 

ion.-!,  while  ilie  (onsuniptitm  amo'unt- i  this  indusny  bids  lair  lo  become 

ed  lo  l.TUP.Titl  ton.o.  The  defieieuev  '  most  iinporiani  faet.'-.rs  in  our  foreign  trade,  and  nigy  he 

was  niado  up  by  imports  of  I'ana- I  *'^*^*'^*  **  nriniinent  fai  tot  iti  lieiping  lo  riglii  our  exchange  sitn- 

diaii  print  paper.  I  a  lion  with  ihe  I'nileri  .Staie.-i  iu  tune  to  coiine.  .As  another  indication  of 

In  the  curreni  year  the  piodue-l7‘'  ^substantial  growth  of  this  industry  it  may  lie  pointed  out  that  a 
tion  of  ncw.Bprint  tioiti  i  t  tlie  I'niied  I  ^ tiuiount  of  rapit;.!  invc.steci  in  tlie  iitdiisiry  was  less  than 
States  and  t'aiiada  will  show  an  es-  "bile  at  the  enii  of  |t|8  tlte  total  investmeu!  reached  SltiS.- 

'  tinia'fd  inciea.-e  of  barely  :!  p.c..  de- I *ud  this  figure  was  lon.s.rieiahiy  increased  during  the  past  year. 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


Fast  Angus,  Compton  County,  Quebec 


Mauufaclurers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

31ills  ill  East  Angus  and  Brompton ville,  Qiir. 

Itoniestic  Emiuiries  Mlioiild  be  -Addressed  East  Angus,  ({ne.; 
European  Emiuiries,  H.  C.  I’OtVElK.S  A  t  0.  Ll'D, 

IfeO  ITeel  Street,  Loudon,  L.t.  (4.) 


d.  R.  BOOTH 

Manufacturer 


tpite  intfn"i\e  eilorts  now  lie.ng  Statisiio.s  for  Ihe  year  I"IS  of  "7  iiulp  mill.'-.  :;i  paiier  mills  and 
inrde  to  meet  i erinirenients.  I  pulp  and  paper  mills,  indieutr  tiie  extent  and  imporiance  of  this  industry 

I  tide:'  the  i  ircumstancos  it  is  not  t  anaoa.  Tlie  figures  now  i  tuiipleied  liy  the  Dominion  Bureau  of 
sui'iu'iiiiig  that  considerable  atten- ;  islk'istics.  show  iJie  total  l  ap.ial  iine..sied  mi  the  industry  was 
t’on  is  lieiiig  given  lioih  in  I'anada  •  4-‘ll. 1144.7(14.  of  wliich  S  i  7,;:,  ,,as  invested  in  iiaper  mili.s.  1 
and  the  rniiod  States  to  the  outlook  |  J71,7('iS  ft’:',  in  pulp  mills  and  S I  .,7. 1 1  .i.71  ti  in  pulp  .md  patter  mills.' 
lor  Intel-national  raiier  stoc  lt.  'I'hia  |  t'iassified  tiy  items  of  eaniial.  hind,  buildings  .ind  fixtures  amounted  to 
coin|)aiiy  produced  last  year  ::i4.oo(' '  SllS.Sd.I.aSl.  mai  iiiuery  and  tools  to  .<(id.t;f7.f()«i.  ma’evials  on  hand,  stocks 
tons  of  newsprint  or  aiiproximately  j  in  process,  eie,.  .V'’,f>.t!5l‘.('7S  simI  cash,  trading  and  operaUng  aciounts 
-~}  p.c.  of  the  output  of  tlie  I'nited  I  and  bills  reeeivahle  to  L'.il’. 779.  By  provinces,  the  amount  irtve.sieel 
I  States,  This  year  s  output  bids  faiijwa.s:  British  f'olumhia.  If .70.1.988 :  Dniario.  888. 76.807 :  Quebec,  *lol.- 

'  to  he  practically  the  .same  as  that  of  MSe-fSt'.:  .New-  Brunswick.  $7.8r,f.:’L-,', ;  and  Nova  .'Acotia.  ?75:’i.:;88. 

Iasi  year.  Tin  company  s  new  mill.  I 

Icrand  at  Th.ei'  Itivcrs,  msting'  Emplo.vees.  .Salaries  and  B  ages. 

about  8b.(J(Mt.fMHi,  Hiid  having  a  capa- j  The  number  of  per.sons  employed,  male  and  female,  by  elasses  of 
city  ol  tiO.ni'o  tons  pet-  annum,  will  employinenl  and  the  aniounis  pr.iti  to  each  were  as  shown  in  the  follow- 
noi  lie  conieniplaied  until  late  in  j  jng  t.abular  statement ; 

lltfl.  It  is  manifest  ihercfoi-,  itial  |  Male.  F,>male 

liie  comiug  year  w.ll  lie  a  recoid  Officers,  snpeiinlendent.s  ami  matiageis  .  Ii.f  f  S  l,S('7.-t69 

hiea.kci.  lor  the  I ntei-iiai lonal  Paper  ('lerk.s,  .slenograpliers  &  other  salaried  employees  !.l(;4  fPl  I.8S8.I.tI  , 

tompany,  (ince  erfective  April  I.  Kmphnees  on  wages,  average  .Vo  .  f:’.  086  818  ff.f 78.606 

1''fn.  the  cumpany  advanced  the  price 

of  new  spiint.  i.i  carload  lots,  from  .  o,  ;,.  ,  eoj; 

>  m  to  liiit  |iei  ton.  Ihe  ■'SlO  pet  loii  'j-ji,,  „f  ppc-sons  emuioved  in  i>iipei  mills  was  l.77'>  male  and 

advance  in  price  will  mean,  on  the  '-.7,  ,emales.  with  paymenis  of  sf.OfHMil.',;  in  pulp  mills  the  uumher  was 
.rfo.  males  and  lO.v  fomalrs.  with  payment  of  S7..-,uS.8:’. I :  and  in  pulp 

ai.pi-o.xim«U-iv-  »7'-(rtMm%uart'e.-i;'.  ‘  «»7m*|.er  mills  1.7.609  malc.s  and  .717  females,  with  payment  of  817  tlt.776. 

,,  '  I  be  value  of  fuel  used  iii  liie  indtisti'v.  was  81". 191.084. 

(lilt  look  Is  I  i-oiltlsilli:. 


.V'  10  Ihe  fuiuic  outlook  for  Inter-  -  .Miscellaneous  Expenses, 

national  Paper  t'nmpany.  pre'  eni  in- 1  ’t  he  total  cost  of  miscellaiu  ous  e\pen.-es  tor  the  veai  amoun-tril  to 
dM-tilio'.is  ate  that,  for  yeai-s  to  cvime.j  81f .4f.7..747.  and  comprised  ihc  lollovvmg  pnm-iiml  Himiis: 

there  vv  til  he  a  slioi  la.ge  of  newsprint.  Kent  of  offices,  vv  cvrks  anu  mticuiiierv  .  .8  fOS  ff  t 

the  comiiany  s  pi  iiK-iiial  lu  oduct.  'I'he  I  Rent  of  power  .  I  tf'i  S7-! 

market  tor  line  paiK-is.  of  vvlrvli  the  i  insurance  t  preniiiini.s  tinlv-i  .  not. ,10 

comjiaiiv  mauiiiaciurcs  ajiproximatv  - 1  ■]-a\e.c;  1  internal  revenue  wai  in-.  1  S7f  880 

ly  fPO.poO  Kuis  pet-  annum,  is  I'be- 1  Taxc.s  1  provincial,  municipal,  eic.i  .  7"n nSn 

v.ise.  vc-iy  ai-iivi.  In  the  past  .'ear.  Royalties,  uses  of  tiaienis.  etc .  If. 181 

a  laige  guaniuy  of  newspiint  and  .Advertising  expenses  .  .  (iiifol 

hook  tiapei-.s.  have  been  impantd  into  Travelling  cxpen.ses  •  ■ItlfKS 

ihe  I  niied  .wiaies  hut.  at  pie.-.cnl  orjjjnarv  expenses  10  huiluitr.:.*  and  mai  hmet  v  .  f. I  I (,.(» If  ' 

thei-e  IS  a  heavy  foieis,  demand,  par-  miscellaneous  exi.mis -s  .  .7.9oS..i78 


Wholesale  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

(-able  Addrei, 
••nOOTH  OTTAWA” 
Western  t  nion  Code 


tk-ularly  fi-om  South  .Vmeritan 
'-ounirii  s  ihai  is  ahsorb  ng  a  very 
eon.sidr-1-able  iiioportinn  of  the  iire- 
sent  prodiK-lion.  The  market.s  esiah- 
lishcd  in  Mouth  .America  durin.g  the 
.  wai-.  vvhii  h  v. ei  e  laKon  fi  om  ifui-oii- 
ean  (-ountiies.  siniiily  reiiuirc  lo  lie 


Mtili-riiils  I  sed. 

'I'he  quantity  and  value  of  muK  t  ial'  11.  ei 
liapei-  weic  as  follows; 

Gi-oiind  wockI  tulip  . 


Ill  ilu-  iiii.inifactuic  of 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


cached  by  the  rniicd  Slates  vith  **lV^  . 


the  rcisull  that  news  mainifael  iiring  7"  bhaP'  fibre  . 

eoneei  n.s.  a  id  iiai-titMilarly  the  Inter- j  •''“bit-  hbi-e  . 

national  Paper  Company,  are  bound  |  ^^'bi’i'  eiicinical  fibre 
lo  hc-nefit  in  a  marked  degre,  there- . 


Btisjiiess  ,aiid  I’hinls. 

■j'hc  comiiiiny.  as  indiiated  above, 
i.s  engaged  iu  Ihe  man.ufaeuit  e  of 
paper  and  pulp,  on  a.n  exieiisive  scale 
and  i.s  a  dominant  lat-ior  in  the  paper 


Rags  . 

Did  or  wa.ste  papor 
•Ml  f.-iher  paper  slock 
All  ether  materials  . 


Value. 
ri  1.fl.7.S9.7 
l::.iifi.7.P,61  I 
f.f6u.4l:? 
:i97.6f  1 
f  19,6.71 
I.412..P67 
I  ,:ifb,P:!S 
6P4.149 
:;.4fl..7't8 


Total  cost  of  paper  maicrials . 

The  quantity  and  value  of  inatetials  used 


indiistry.  It  opciali-s  H-  uiill.s  in  '’-uod  pulp,  by  kinds  of  wood,  weic. 
United  Stater,  Ihal  have  an  aggie- 


The  Donnacona  Paper  Company, 

Limited 

Manufacturwr*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  ,  P,Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co-  Limited 

.M.ANUFAt.rCRERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD.  England, 

Itavc  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  MAENTAINED  Phone  Main  SISS 

IN  C.\N'.\D.\  Samplet  on  Application  •:  DYEW.XRES.  MONTRE.VL” 


.gate  eapa(-ity  of  iiiiout  ribu.u'io  tuns  spruee  . .  . . 

of  paper  per  a,;num.  It  al.u)  oper-  Bal.«am  .  . 

ates  additional  mills  in  the  United  Hemlo<-k  . 

Slates  for  the  [r.-oduetion  of  ground  Toplai-  . 

:  w^ood  puli),  and  i  1  Canada  it  oiier-  .Jack  I’inc  . 

ate.5  a  luimix  r  of  saw-  mills  wiiit-h  All  other  . 

eonvcii  into  liimher  the  largo  lini- 

tier  it)  leriain  ol  the  ompany  's.  \a:U  ;  Totals  . 

Canadian  holdAigs,  the-  smalk-r  vm)(kI| 

being  utilized  lor  the  prodneiio.)  of  Oihei-  malerial.s  u.sed  . 

jv.  ood  pulp.  Toial  cost  of  wood  pulp  materials 

The  prcpirty  owned  in  fee  by  ilte 

loniiiany  aiul  its  stih.udia.'-ii  s  lom-  '  I’rotJ 

ptists  maiiui„'.iui  iiig  idait.  aid  wti-j  lai  Paper — The  production  of 
ter  ))o-,vci ioc  at(  (I  ill  New  Vo:  I  ,  .New  j  ju,  jug  ii,p  year  wa.' : 
liauiiishi re.  Acitnoni,  .'la -sai  litisi  t:.-' 

and  .'laiiie.  'i'he  conijia.iy  and  ict .  \,,\v.epj-ii)t  . 

siilis.'diuries  also  own  in  fee  about  |  arid  writing  paper  . 7... 

1,f "0.000  acres  of  spi  uec  "«"fJ-binds  j  yy capping  paper  . 

and  has  government  license  to  vtil  fj.,^rds  ^  . . 

iiniber  on  about  f.SoO,"""  H'  ffs  of  o^her' paper  prodiicis  . 

wood-land.s  iu  t  a.iada.  It  fi'so  ovv  ns  |  miscellaneous  products  . 

and  lease.s  water  ikiwoi-s,  developed 

and  undeveloped.  Total 

Urgauizaiioii.  li,,  Pulp — The  quantity  and  v 

The  i-oinpany  was  incoiiioiaied  on  facttire  tor  sale  or  lor  export  was:- 
.luiuiaiy  ill.  ]!io8.  under  the  laws  of 

New-  York,  for  the  purpose  of  acquit-  (jj-ound  vvoed  pulp  . 


Book 


By  w-iiiing  for  a  copy  of  our  Sample  Book  of  Earnscliffe  Linen  Bond 
paper  you  can  select  your  stationery  from  among  the  finest  products 
of  the  Canadian  paper  Industry. 

•■Uarnscliffe"  comes  in  -white  and  eight  contrasting  colors. 

A  Commercial  Bond  of  Superior  Quality. 

TLe  ROLLAND  PAPERT0MR4NYL,>,r. 

7'Ac  R  Shield  Ouartmicca  MONTREAL 

_ Watermarl^  RoUmnl  QualiQ-  ^ 


in  -Maine.  .Now  Hampshire.  X'ermoiit.  Qjjjp,.  miacellaneous  proilucts 
.\la--sachuseits  and  New-  7  oi  K.  Since  j 

its  incorporation  the  company  has  ^  Total  . 

acqitired  piaetic-ally  ilic  eiirii-»  caiii-  _ _ 

t-al  stocks  of  all  other  conceins  and. 

at  the  present  Cmo.  it  is  ilie  laige.-vt  «  1 

p-.-odut-ei-  of  iievvspiini  and  various 
other  grades  of  |)ii|»e)  011  the  .North 
Amerit-an  Coutineni.  r* 

The  eomiiany-  ha  ^  an  ouusiaadin.g  f’  T1 

capitalization  as  follow-s:  Pi-efcri-ed 
.stock.  6  p.c.  (umulative,  par  Sldb. 
oiit.sranding.  $f.7.7f  1.676;  eommon 
st()(  k.  par  81""-  oiiiistanding,  $l!i.(64,- 
tins.  _  ' 

There  i.s  outstanding  $6.tfd.00b  of  Canadian  pulp  and  paper 
Fiist  Refunding  Sinking  E'und  ('HJn-  ^  $9,151,266.  co 

veriible  .7  pc.  boiids  that  mature  on  pgjj,  $‘>  263,947,  as  follows: 
.lanuary  I.  1947.  These  bonds  are  .lafiuary. 

dividend  into  two  series,  "A  and  '  B.  ^^d  .\Ifg.=  .  of  . 

Seties  bonds  are  convertible  in-  tyoodpulp.  chem.  ptep . 

,0  preferred  stovdv  any  time  hetween  i^voodpulp.  mech.  ground  .... 
.luly  1.  1919  and  .Inly  1,  19ff  on  a  e  1 . 

pal-  for  par  basis.  Sci  ie.s  "B  "  bond.s 
a;  e  uot  conv  ertible.  A  sinking  fund 

was  esiablished  for  the  bonds  an  $4,171,799;  pa; 

Aember  1st,  l'n<,  unafr  tee  piovis-  .  ,  «* 

ions  of  which,  a  sum  equal  to  one-  wrapping, 

half  of  one  per  <ent  of  the  bonds  bto. 

issued  i.s  applied  each  year  to  their  Paper  and  woodp  p  p. 
purchase  or  redemption  at  not  over  reached  a  total  va He  of 

IO213  and  interest.  The  bonds  so  the  corresponding  period  in  I? 
acquired  are  cancelled.  The  com-  li-.931  over  1919,  and  of 
pany  also  has  outstanding  $769.000 ' 

of  Consolidated  t'gnvertible  .7's  which  i  Ten  months  ending  .lanuary  . 

mature  on  .January  1.  19:55.  the  con- j  Woodpulp.  them  prep . 

veriible  privilege  on  which  expired  j  Wocdpiilp,  niecli.  ground  . 

on  July  1,  1916. 


III  ih(-  mciuil'acliiic  of 

•  '"i-ll  :. 

ValiK'. 

117,243 

4.604,987 

8').(j"7 

1.6:!8,8((7 

9.887 

1611.987 

2.5,851 

251.384 

1*5 

125 

2.21(1.741 

$24,886,475 

4.938,667 

$29,825,142  1 

6  quanlitief! 

and  values 

'I'ons. 

t'aliio. 

7:5 1.783 

$46,236,81 1 

48.156 

16,7:52.807 

61.18" 

7.341,012 

87.749 

.751.4(19 

35,862 

;5.267,502  i 

3,577,369 

76.700,913 

pulp  1$>  kinds,  inaiui-  i 

'I’ons. 

Value. 

273.186 

$  7.1:53.711 

318.882 

22.464.16.3  ; 

144.347 

1 1.705,108  1 

1,305.639  ; 

$42,608,521 

Pulp  and  Paper  Exports 
From  Canada  For  January 
Reach  a  N e  w  High  Record 

Canadian  pulp  and  paper  expoi-t.s  for  the  moniii  of  .laiitiai.v  i-eaclieil 
a  total  value  of  $9,151,266.  compared  with  $6,8S).:!19  .n  January  1919,  a 
gain  of  $2,263,947,  as  follows:  ^ 

Jafiuai-y.  1919.  1920. 

Paper  and  .\Ifg.‘=.  of  .  84. 429. 8":!  $3,519,718 

Woodpulp.  chem.  ptep .  2  I9:;.|91  2.658,974 

Vtoodpiilp,  mech.  ground  . .' .  262,::22  972,574 

$6.885..3)9  $9,151,266 

The  paper  exports  during  the  month  included  1.152.508  rnt.  of  news- • 
print,  valued  at  $4,171,799;  paper  hoards,  valued  at  $459,9.37;  .32.761  <-wts. 
of  kraft  wrapping,  valued  at  $258,745,  and  roofing  paper  valiioi  at  $89,- 
645. 

Paper  and  woodpulp  exports  for  the  first  ten  monttua  of  the  tist-al 
year  reached  a  total  value  of  $83,576,178.  rou;pared  with  $67,40:5,247  for 
the  corresponding  periotl  in  1918,  and  $51,923,419  in  1919,  a  gain  of  $16,- 
172.931  over  1919,  and  of  $31,652,759  in  1918.  as  follovv.s: 

19)8.  1919.  193(1. 

jTen  months  ending  .lanuary  .  $::o.29.7,56:’.  $37,099,16.3  $4.9.717.821 

I  Woodpulp.  chem.  prep .  15.9ri:i.7"7  26.268,144  26.309, 626 

j  Wocdpulp,  mech.  ground  .  5,661,119  4,035,940  7,348,728 


:  B.  (’.  TAXABLE  LA.M»S. 

'Victoria. — The  thirty-five  cities  of 
I  British  Columbia  have  an  assessed 
'  value  of  taxable  lands  and  of  taxable 
improvements  totalling  $130,272,000, 
according  to  infomiaton  i^bled  in  the 
i  Legislature.  Total  debt  of  these 
I  rities  is  $106,3(iP,000. 


$51,923,119  $67,403,247  $83,576,178 

Exports  of  unmanufactured  woodpulp  amounted  to  59.789  cords, 
valued  at  $613, !"1  in  January  1920,  compared  with  97.91.7  eord.s,  valued 
at  .$972,129  in  .laniiar.v-  1919.  Exports  of  piilpwood  for  the  ten  months 
period  were  a.s  follows: 

(  ord.s.  Value.' 

Ten  months  ending  January  1918  .  907, Ull  $7,419,272 

Ten  months  eui^ng  January  1919  .  I.:303.370  12.567,35'.  I 

Ten  months  end'Dg  January  1920 . 738,177  7,117.39" 


The  Spanish  River  Puip  &  Paper 
Mills,  Limited 

Head  C^PFioe  $  8AU1.T  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEDN  FALLS,  DNTARID. 


§  The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


Tins 

WATERMARK  'V\  f 


GUARANTEBS 

JQ  OtAUTY 

sST 


Howard  Smith  Paper  Mills  Limited 

MONTRSEAU 

.Mills  at  Rraubamois,  Qiie.  Urabire?  Mill®.  Qne.  I 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Che  Storbim  JHiilp  &  Paper 
Cotn|ianu,  iCtmiirit 


Abitibi  Power  &  Paper 
Coo,  Limited 

montrea;. 

\X^VOCIATIOM■/~-^  — - — -  ’ 

NEWS  PRINT 
Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chlcoutimlv  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
I  IN  EVERY  LARGE  CITY  IN 
i  THE  DOMINION  OF  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 
Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCQUVER;  B.C.,  Canada 

Plants  at  MiH  Crook,  B.C.,  Swanson 
Bay,  B.C.,  Port  Aiioo,  B.C. 


T 


issii 


THE  FINANCIAL  TIMES.  MONTREAL,  4PB1L  10,  19g0 

The  Industrial  Real  Estate 
Markets  of  the  Dominion 


ence  stock .  80,681,921 


Building  Trades  Activity  Shows  i 

I  Improvement  Over  Year  Ago  debenture 

j  Algoma  Branch,  1st 

The  report  otf  the  Department  of  Labor  on  the  value  of  building  per-  mortgage,  6  per  cent.. . 
mlts  for  January,  1920,  ebowe  figures  from  fifty  cities  instead  of  thirty-  Note  certificates,  6  per 

five  as  previously  given.  As  compared  with  the  figures  for  December,  cent . 

1919,  the  total  value  of  building  permits  Issued  during  January  in  the  Current: — 

fifty  cities  showed  a  decrease,  the  value  falling  from  $5,056,198  in  Decern-  Audited  vouchers . 

ber,  1919,  to  $3,956,247  in  January,  1920,  a  decline  of  $1,099,951  or  21.8  per  Pay  Rolls . 

cent.  Albonta  and  British  Columbia  were  the  only  provinces  to  show  in-  Miscellaneous  accounts 

creases  in  this  comparison.  payable . 

As  compared  with  the  corresponding  month  in  1919,  there  was  an  in¬ 
crease  of  239.2  per  cent.  ,the  value  for  January,  1919,  having  been  $1,163,-  $ 

316.  Increases  in  this  conjparison  were  shown  in  all  the  provinces  ex-  .4tciued;  — 
copt  dn  Manitoba,  where  there  w'as  a  slight  decline,  and  in  Prince  Edward  i  Rentals  of  leased  lines 
Island,  where  no  permits  were  issued  in  this  month  of  either  year.  |  and  coupons  on  mort- 

The  following  are  the  details  ; —  i  gage  bonds . 


$340,681,921 


stock . 

216J!84,882 

Algoma  Branch,  1st 

mortgage,  6  per  cent.. . 

3,650,000 

Note  certificates,  6  per 

cent . 

52,000,000 

Current: — 

Audited  vouchers . 

10,700,097 

Pay  Rolls . 

4,637.770 

Miscellaneous  accounts 

payable . 

12,006,966 

$ 

27,344,834 

Lightweight  rainproof  coats  displaying  esMatitllf 
sporting  style  are  much  favored  just  now.  This 
season  will  undoubtedly  see  the  height  of  popu« 
larity  for  these  useful  garments. 

Tailored  along  strictly  Fashion-Craft 
lines,  in  Gabardine,  Scotch.  Cheviot  or 
Irish  Homespun,  "The  Ralnbury"  is 
the  ideal  Spring  season  coat. 


MAX  LIMITED 

229  St. 


‘  DEPARTMENT 

OF  LABOR 
FIGURES 

I  CITY 

j  Prince  Edward  Island 

'  ^Charlottetown . 


Nora  Scotia . . . 

I  Halifax . 

♦New  Glasgow, 
Sydney . 


December 

1919 


Jan.  1920,  compared 
with  Jan.  1919 
In^rease-^  J>ecreasc  — 
Amount  Per  Cent. 


New  Brunswick. 

♦Fredericton . . . . 

Moncton . 

St.  John . . 


,  Quebec . 

Montreal . 

'  Maiaonneuve .... 

I  Quebec . 

♦Shawinigan  Falls. 

Sherbrooke  . 

I  Three  Rivers. .. . 
I  Westmount . 


East  End  -AA-Roy 
469  St  Caih  St  E. 


S 

$ 

$ 

% 

6,000 

6,000 

Nil.'  ■  ■ 

Nil. 

347,483 

207,385 

55,935 

+ 

314,340 

196,865 

137,295  r 

59-670 

+ 

300 

Nil. 

Nil. 

32,843 

10,520 

14,155  - 

3,635 

- 

67,600 

66,860 

9,650  -- 

57,310 

J. 

Nil. 

Nii. 

Nil. 

67,600 

54,860 

9,550 

45,310 

-r- 

Nil. 

12,000 

Nil.  r 

12,000 

828,151 

637,105 

84,599  r 

452,506 

658,401 

227,655 

60,154 

167,501 

■ir 

91,150 

110,660 

20,095  r- 

90,555 

Nil. 

4,700 

Nil. 

4,700 

15.600 

1,000 

500  -- 

500 

->r- 

15,800 

147,100 

3,850 

143,250 

-1 

47,200 

46,000 

Nil. 

46,000 

I  and  coupons  on  mort¬ 
gage  bonds  . 

Equipment  obligations  . . 
Reserve.s  and  Appro¬ 
priations: — 

Equipment  replacement.. 
Steamship  replacement. . 
j  Reserve  fund  for  con- 
I  tingencies  and  for  con¬ 
tingent  war  taxes  . .  . . 


570,621  i 
7,990,000  I 


3,376.703 

23,672,436 


38,219,661 


CLIFTON 

PORCUPINE 

An  illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  i  o's  wonderflul 
mineral  wealth,  will  be 
sent  free  on  request. 

Write  for  your 
copy  to-day 

Homer  L.  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg. 


West  End 
465  St  CathSiW 


Associated  Goldfields, 
Limited 

The  largest  gold  bhkb 

In  the  BiaklnK  thia  con¬ 
tinent.  We  have  Infamation 
and  mapa  we  woald  be  pleaaed 
to  mall  upon  retiaeat  to  Inter¬ 
ested  parties. 

PETER~  SINGER 

Members  Standard  Stock 
Exchange 
C.  P.  K.  BI'ILDING, 
TORONTO,  OWT. 

Phone  H.  3701-2 


GOLD  AHO  SILVER 

SECURITIES 

BOUGIIT~SOLl>— QUOTED 
loformation  Supplied  oa  all 
Cobalt,  Porcupine,  Kirk¬ 
land  Lake.  West  Shin¬ 
ing  Tree,  etc., 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchange 
210  McKJanofi  BIdd*  •  Toronto 
Adel.  6705 


Ontario . 

_  3,252,786 

2,610,898 

1,943.933 

Relirville . 

3,000 

600  4- 

2.400 

Brantford . . . . . . 

_  78,325 

172,820 

2,659  - 

170,170 

♦Chatham . 

_  45,610 

8,450 

3,800  r 

4,650 

Fort  William . 

....  850 

550 

500  - 

50 

-j- 

Ouelph .  .  . 

_  4,100 

8,600 

2,500  • 

6.100 

-p 

Hamilton . . 

-  180,750 

116,650 

174,250 

67,600 

— 

Kingston . 

_  143,885 

6,655 

2,267  - 

4,38H 

Kitchener  .  . 

_  1 7,3F0 

6,.3.50 

99,600 

93,250 

London . 

-  431,200 

29,685 

17,530  : 

12,155 

♦Niagara  Falls. . . 

_  75,250 

Nil. 

3,300 

3,300 

♦Oahawa . 

-  112.4C0 

2,100 

400 

1,700 

-t- 

Ottawa . 

-  118,675 

79,010 

61,050 

27,960 

-p 

♦Owen  Sound . 

-  .Nil. 

Nil. 

Nil. 

Peterborough 
port  Arthur  ... 
Stratford . 

St.  Catharines .  . 

St.  Thomas . 

♦Sarnia . 

♦Sault  Ste,  Marie . 

Toronto . 

♦Welland . 

Windsor . . 

♦Woodstock . 


!  Manitobft. . . . 

j  Brandon ... 

♦St.  Boniface . 

!  W’innipeg.  .  . 


1,714 
l,45i> 
29.12.5 
64, OM) 
30,439 
576 
1,898,125 
360 
73,060 
2,325 


4,710  -h  2,478.9 
2,418  -  67.3! 


,24.3,9.56  t-  651.95 
14, -06  -  92.13 

609,400  -h  2,295.29 
2,500  . 


:  Saskatchewan 
Moose  Jaw .  . 

Kegina . 

Saskatoon .  .  .  , 


Alberta  . . . . 
('algary  .  . 
Edmonton . 


48,256 
11,450  - 

8.300  -r- 

28,505  • 


;  British  Columbia . 

I  New  Westminster 

I  Vancouver . . 

I  Victoria . 

♦Prince  Rupert . .  .  . 
♦Nanaimo . 


Tout— 50  cities .  $5,056,198 

Total  -36  cities .  . . .  .  $4,717,139 

♦  Not  previously  reported. 


$3,966,247 

$3,868,797 


$1,166,316  $2,789,931  -f 

$1,100,601  H-  $2,768,196  -f- 


JACK  NUNROE 

A  Famous  Canadian  Silver 
Property 

Investigation  Invited 


Gross  Earnings  of  C.P.R.  for 
1919  Largest  on  Record,  but 
l^gh  Expenses  Cut  Net  Result^ 

faross  earnings  of  the  Canadian  sources .  1.765  220 


$  65,268,801  j 

600-10 1  Premium  on  ordinary  ' 

474.45  i  capital  stock  sold  ....  46.066,000 

....  1  Net  proceeds  lands 

4  gg  I  and  townsites .  91,569,599 

Surplus  revenue  from 

operation .  127,275,369 

4o0.63 1  gpf,(;jai  reserve  to  meet 
100.00  ta^ps  impo.spd  by  Do- 
3, 720.78  I  rninion  Government  . .  3,047.871  j 

. I  Surplus  in  other  a-ssets..  98,093,458  i 

291.46  I  - - - 

6,42?;m  $1,078,777,358  : 

’i22.37  The  total  area  of  land  held  by  the  I 

■’4100  company  is  5,801,852  acres,  upon  ; 

“saios'which  a  value  is  placed  of  $95,211,-' 
^93  62  '  '■cceipts  from  sales  j 

69!34  :  fiuring  the  year  were  $4,654,512,  the 
:  amount  remaining  in  deferred  pay- ! 
^54’77  '  'iicnfs  on  the  sales  of  the  year  being  ' 

._  VJ  ?9, 183,640.  ; 

^’^67.39  amount  expended  on  branch 

2,2.32!22  j  line.s  construction  was  $1,415,970,  | 
?^'50  amounts  spent  in  additions  and  , 
■•re  00  improvements  over  the  system,  $3,-  : 
"isisi  095,694.  I 

Warnings  and  Expenses.  i 

!,295.29  The  earnings  for  the  year  were  1 

.  derived  from  the  following  sources: 

11.27  Prom  passengers . $  46,182,151  • 

.  From  freight .  111,064,441  j 

■  'j3  hs  From  mails .  1,483,332  j 

From  sleeping  cars,  cx- 
431  25 1  Pecss  and  miscellane-  j  ' 

’202!44  i  ous .  18,199,134' 

,484.64  j  j 

148.41,  Total . $176,929,060; 

190-56  I  The  expenses  were: —  ' 

''^■7'*  I  Transportation  expenses  $  68,054,174! 
167.72  '  MaintenaTice  of  way  and  | 

246  97*  structures .  28,912  220 

iisivi  Maintenance  of  equip-  I 

mont .  33.897,727  1 

I  Traffic  expenses .  3,829,686 

239.21  Parlor  and  .sleepin.g  car  ! 

251  52'  e.vpcnses .  1,861,428  j 

;  Expense.s  of  lake  and  . 

- j  river  .steamcr.s .  1,335.003; 

'General  expenses .  6,105,783  1 


For  Sale— Factory  Property 

FRONTAGE  ON  THREE  STREETS 

Delorimier  •  Dubuc  -  Bordeaux 

(Jnst  Abore  Ontario  Street) 

Area,  120  feet  by  183  feet 

Bnilding  Partially  Destroyed  by  Beeent  Fire 
For  Further  Farticnlars  Apply 

THE  ROYAL  TRUST  COMPANY 

BEAL  ESTATE  DEPARTMENT 

105  ST.  JAMES  STREET  -  -  -  Main  3660 


WITHOUT  DOUBT  one  of  the  most  desirable, 
best  located,  and  best  served 

FACTORY  SITES 

on  the  island  of  Montreal.  Sewers,  Electric  Power 
and  Railway  siding  at  the  property.  Located  in  the 
mic^dle  of  a  good  labor  section. 

Area  about  7  acres,  the  price  is  very  low, 

A.  W.  D.  HOWELL 

Main  3497  MONTREAL  120  St.  James  Street 


AT  COST  EASY  TERMS 

THE  CITY  OF  OUTREMONT 

is  offering  you  the  opportunity  to  buy  an  abso¬ 
lutely  new,  first-class  modem  house,  in  an  A-1 
residential  part  of  Outremont.  These  houses  are 
being  built  by  the  City  for  sale  at  cost.  Prices 
from  $12,400  to  $16,500.  Terms:  25%  cash; 
balance  in  two  five-yearly  instalments;  interest 
6%.  Only  ten  remain;  you  would  do  well  to 
investigate  these  offerings  at  once.  Call  and  see 
Mr.  J.  A.  Duchastel,  City  Engineer  and 
Manager’s  Office, 

CITY  HALL,  OUTREMONT. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


.  .$143,996,023 


I  'Gross  earnings  of  the  Canadian  sources . 

!  Pacific  Railway  system  during  the  Interest  on  deposits,  and 
:  fiscal  year  1919  exceeded  those  of  interest  and  dividends  I 

any  previous  year  in  the  history  of  on  other  securities  less 

the  company,  and  exceeded  the  gross  exchange .  1,040,544) 


earnings  of  1918  by  $19,391,362,  but  Net  earnings  ocean  and 
the  net  earnings  were  less  by  $1,569,-  coastal  steamship  lines. 
351.  The  largo  addition  of  $20,960,-  Net  earnings  commercial 


713  to  working  expenses  is  due  to  telegraph  and  news  dc- 
thc  great  advance  in  wages  and  the  partment,  rentals  and 

I  iiiereascd  cost  of  fuel  and  other  ma-  miiscellaiieous .  2.676,0671 

I  terials.  _ '  I 

The  working  expenses  for  the  year  '  $23,213,844! 

amounted  to  81.39  p.c.  of  the  gross  Less:  Paymen,ts  to  share-  ! 


,  earnings,  and  the  net  cannings  to 
i  18.61  f).c.,  as  compared  with  78.10  p.c. 
;  and  21.90  p.c.  respectively  in  1918. 

'  The  soles  of  agricultural  land  in 
the  year  were  681,763  acres  for  $13,- 
'  668,443,  being  an  average  of  $20.06 


holders  In  dividends : 

June  SOth,  1919;  October 
Ist,  1919,  and  December 
31st.  1919  .  5,850,00D 


m 


Price:  20c  Per  Share 

The  JACK  MUNROE  Mine  is  located  in  Elk  Lake,  just  North- 
■west  of  Cobalt — between  Cobalt  and  Qowganda.  Elk  Lake  and 
Gowganda  are  the  ne.vt  two  great  Silver  Camps  to  be  brought  in 
as  producers  in  Ontario.  Elk  Lake  first,  because  it  has  the  Rail¬ 
way — notv.  Gowganda  only  lacks  the  transportation  facilitiee. 
Ontario  is  looked  upon  as  the  chief  source  of  Silver  Production 
on  the  American  continent  for  the  next  few  years ;  and  the  world 
will  not  be  disappointed  in  Ontario’s  production.  But  from 
where  will  this  Silver  come?  Cobalt  is  as  Cobalt  is;  but  mining 
men  know  that  the  major  portion  of  it  must  come  from  new 
camps.  There  are  just  two  in  Ontario — Elk  Lake  and  Gowganda. 
Elk  Lake  this  year — Gowganda  when  the  rails  reach  there,  we 
hope  next  year. 

Elk  Lake  is  the  logical  source  of  new  Sliver  Production  for 
1920.  JACK  MUNROE  Is  probably  the  leading  Native-Silver 
Sho-wlng  in  the  camp,  if  not  in  the  whole  Silver  Belt.  And  the 
mine  is  working.  They  arc  sending  the  shaft  down  as  rapidly 
as  present  facilities  will  permit. 

Ontario  Law  Your  Protection 

The  JACK  MUNROE  MINING  COMPANY,  Limited,  is  incor¬ 
porated  under  the  Ontario  Companies’  Act,  which  is  probably  the 
strictest  Mining  Corporation  Law  in  the  World.  The  Prospectus 
iiill  tell  you  all  about  this  and  the  Board  of  Directors.  IT  IS 
THE  SAME  PROSPECTUS  THAT  IS  PILED  WITH  THE 
ONTARIO  GOVERNMENT,  A  COPY  WILL  BE  SENT  YOU 
FREE.  ASK  FOR  IT! 

Get  a  prospectus  and  show  it  to  the  best  Mining  Man  or 
Mining  Engineer  you  know.  Call  Main  6765  and  a  copy  will  be 
mailed  to  your  address  within  10  minutes.  Or  write  for  It  if  you 
prefer. 

Martin  &  Burkholder 

51  St.  Francois  Xavier  St.,  Montreal 

*  (Ground  Floor) 

Toronto  Office:  45  .Adelaide  Street  East 


Included  In  this  area  were  Prom  this  a  dividend  has 


$17,363,844 


80,795  acres  of  irrigated  land  which 
brougl’at  $52.53  per  acre,  so  that  the 
average  price  for  the  cbalance  was 
$15.68  per  acre. 


been  declared  payable  1 

April  1st.  1920  . $  1,950,000 

Assets  and  Liabilities. 

The  statement  of  assets  and  lia- 


The  report  shows  the  following  re- ;  bilities  is  as  follows: 


suits  : 

^Goss  earnings . 

’Working  Expenses .  , . 

Net  earnings . 

Deduct  fixed  charges 


SurpllU'S . 

Contrihuitdon  to  Pension 
Fund . 


$176,929,060  1  Property  investment: 

143,996,024  j  Railway,  rolling  stock 

— — -  equipment  and  lake  and 

^  steamers  .  .  .  .$548,458,756 

10,1611,609  Ocean  and  coastal  steam- 

*->0  771  t26  A  .  29.894.172 

11,0^0  Acquired  securities  (cost)  124,329,836  I 
enn  nnn  ‘  to  controlled 

bou.uuu  I  properties  and  insur- 

*00  071  cofi  premiums .  8.065,575  I 

o  Investments  and  available  re¬ 
sources: — 

(Including  amount  held  in 
-  trust  for  6  per  cent,  note 

certificates.  $58,461,538.37). 

Deferred  payments  on 

I  lands  and  townsites ...  $  66,659,932 
.  I  Imperial  and  Dominion 


Half-yearly  dlvU  sources:-  — .au.c 

dend  on  (Including  amount  held  in 

ferenw  cnfi-’a  trust  for  6  per  cent,  note 

Ani  cent.$1.613,6o8  certificates.  $58,461,538.37). 

^tlfTyidends  Payments  on' 

on  SS  ‘ttd  townsites... $  66.659,932 

Stock  of  1%  '  Imperial  and  Dominion 

per  dent  each.  13,650,000  !  Government  securities  . .  37.702,580 

- $15,263,638  i  Provincial  and  munl- 

_ _ I  cipal  securities .  2,031,721 

$7/X)7,888 '  Debenture  stock  loan- 
I  Second  half-year-  i  od  to  Imperial  Gov- 

ly  dividend  on  .  ernment .  40,000,000 

Prof.  Stock  .  .$1,613,638  Miscellaneous^  invest- 

And  a  fourth  ments  . .  . .  31,762,214 

quarterly  dlvl-  Assets  In  lands  and 

dend  on  Ordln-  properties .  95,211,438 

ary  Stock  .  .  4,550,000  !  Cash .  2.969.6S3 


6,163,638 1 


95,211.438 

2,969.683 


Leaving  net  surplus  for 

the  year . $  844,249 

(which  amount  has  been 
placed  in  reserve  to  meet 
special  taxes  imposed  by 
the  Dominion  Govern¬ 
ment.) 

In  addition  to  the  above  dividends 
on  Ordinary  Stock,  three  per  cent, 
was  pol'd  from  special  inoome. 

Special  Income  For  Year. 
Balance  at  De¬ 
cember  31st.. 

1918  . $16,114,602 

Less:  Dividend 

,  paid  April  lat, 

1919  .  1.950,000 

•>  - $14,164,502 

Net  revenue  from  invest¬ 
ments  and  a'vailsfele  re-  -  i 


-  $276,337,570 

Working  Assets:  — 

844,249  Material  and  supplies 

on  hand . $  21,990,868 

Agents’  and  conductors* 

balances .  3,618,072 

Net  trafllc  balances..  ..  809,397 

Imperial,  Dominion  and 
ddends  United  States  Gov- 
r  cent.  ernnients,  accounts  due  i 

•  for  transportation,  etc.  4,176,804 

!  Miscelianeous  accounts 

receivable .  7,576,884 

I  Oish  in  band .  63,619,420 


Lubricants 


For  Manufacturing, 
Mining  and  Milling 
Cylinder  Oils 

Imperial  Valve  Oil 
Imperial  Cylinder  Oil 
Imperial  Capitol  Cylinder  Oil 
Imperial  Beaver  Cylinder  Oil 
Imperial  Mth  Century  Cylin¬ 
der  on 

ENGINE  OILS 

Imperial  KrarsarSe  EnSIna  Oil 
Imperial  Solar  Red  Engine  Oil 
Imperial  Atlantic  Red  Engine 
Oil 

Imp^al  Junior  Red  Engine 

Imperial  Bayonne  Engine  Oil 
Imperial  Renown  Engine  and 
Dynamo  Oil 

Imperial  Standard  Gaa  Engine 

on 

Imperial  Ario  Compreaaor  Oil 

refrigeraung  machine 
Oil 

Imperial  Polar  Machine  OH 


Longer  Life  for 

Power  Equipment 

Correct  lubrication  insures  the  maximum  length 
of  service  from  all  power-producing  and  power¬ 
using  equipment.  It  eliminates  the  grinding  w  ear 
and  abnormal  strains  resulting  from  a  high  friction  load. 
Depreciation  charges,  operating  costs,  repair  bills — all 
are  lowest  when  the  proper  .lubricants  are  used. 

Look  over  the  accompanying  list  of  Imperial  Lubricants. 
Each  is  scientifically  formulated  to  meet  the  lubrication 
requirements  of  some  particular  mechanical  operation 
and  service  condition.  All  are  of  uniform  high  quality’, 
thoroughly  dependable  and  available  everywhere. 

Imperial  Polarine  oils  and  greases  for  automobiles  and 
trucks;  Imperial  Kerosene  Tractor  oils  and  other  farm 
lubricants  and  Imperial  Household  Lubricant  for  the 
home  are  standards  of  quality.  From  one  end  of  the 
Dominion  to  the  other,  Imperial  Lubricants  lead  in 
every  field. 

Imperial  Lubrication  Engineers  will  gladly  advise  you 
on  anything  relating  to  lubrication.  Write  to  us  at 
56  Church  St.,  Toronto,  or  to  any  of  our  branch  offices. 


$  91,691,447 
$1,078,777,358 

Liabilities. 

Ordinary  stock . $260,000,000 

Four  per  cent,  ptefer- 
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OLD  CHUM 


SMOKING 

TOBACCO 


Is  the  “  chum  ”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


Fluctuations  of  Active  Listed  Securities 


Saturday 


Monday 


PROFESSIONAL  CARDS 


MtGIBBDR,  MITCHEll,  CISGRIIII,  McDOUGUl 
•  SJTMRB 

VretwE.  Mltetell, 


i.C.,  D.C.L. 

A.  Chaae-Cugrkln.  K.C , 
Errol  M.  McDeagmll,  K.C.,  Gilb«l  S.  Stain, 
Pierre  F.  Casgrain,  M.P.,  Lealia  G.  Bell, 

S.  C.  Demen 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Truet  Chamben.  107  St.  Jamea  Street, 
'■ell"'  ■  •'  . . 


Bell  Tel.  M.  8069-70 


MONTREAL 


C.  H.  CAHAN,  K.C. 


Barrister  and  Solicitor 

transport.ation  building 

120  St.  Janie«  St.«  Montreal. 
Tel.  Main  1250. 


DIVIDEND  NOTICES.  ETC. 


DoininionTeitileCompanyLiniiteii 


NOTICE  OF  DIVIDEND. 

A  dividend  of  one  and  three 
quarter  per  cent.  {!%%)  on  the 
Preferred  Stock  of  the  DOMINION 
TEXTILE  COMPANY  LIMITED, 
has  been  declared  for  the  quarter 
ending  31st.  MARCH  1920,  payable 
APRIL  15TH.  to  shareholders  of  re¬ 
cord  MARCH  31st  1920. 

By  order  of  the  Board, 

JAS.  H.  M'EBB, 
Secretary-Treasurer. 
Montreal,  22nd  March  1920. 


lABITIBI  POWER  & 


YEOMAN,  DALEY  SRUTIEDBE! paper  CO.  Limited 


R.  F.  YEOMA.N 
o.  Mcl.  Daley 
J.  £.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. _ 


CONSULTING  ENGINEER 


Cable  Address;  "Engineer, 
Montreal’’  West.  Union  Coda. 


DeGASPE  BEAUBIEN 


Consulting  Engineer 

C8  ROYAL  INSURANCE  BUILD¬ 
ING, 

MONTREAL 


Tel.  M.  8240 


DITIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  seven  and  one-half  (7^%) 
per  cent,  ha^s  been  declared  on  the 
Common  Stock  of  the  Abitibi  Power 
&  Paper  Co.  Limited,  payable  the 
15th  day  of  April,  1920,  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
the  3rd  day  of  April,  1920. 

By  order  of  the  Board. 


W.  H.  SMITH. 

Treasurer. 


Black  &  Armstrong 


(Buccessor.s  to  Robinson  & 
Black.) 

BEAL  ESTATE  VALUATIONS 
RENTALS 


Farm  Lands,  Morteages  and 
Insurance 


GARRY  BLDG..  WINNIPEG 


Cuban  Canadian  Sugar  Company 

Preferred  Stork  Dividend  Notice. 

Notice  is  hereby  given  that  a 


Dividend  of  27c  on  the  Preferred 


Stock  of  the  Cuban  Canadian  Sugar 
Company,  has  been  declared  for  the 
Quarter  ending  the  31st  day  of 
March,  1920,  payable  on  the  15th 
day  of  April  to  Shareholdcr.s  of  re¬ 
cord  at  the  close  of  buslnes.s  on  the 
31st  day  of  March,  1920. 

By  order  of  the  Board. 

R.  G.  MUIRHEAD, 

Asst.  Secretary. 
Montreal,  March  24th.  1920. 


High 

Low 

Hig^ 

Low 

High 

Low 

Abitibi  P.  A  P.  Co . 

338 

338 

Do.  pfd . 

96H 

064 

Ames  Holden  (tfd . 

104 

104 

.Asbestos  Corporation . 

91 

91 

.Atlantic  Sugar . 

85H 

844 

105 

105 

Brazilian  T.  L.  A  P . 

48 

47 

Brompton . 

85H 

82 

B.  C. 'Fishing . 

60 

60 

Can.  Car  A  Foundry . 

Do.  pfd . 

'mH 

i024 

Canada  Cement  Co . 

68 

68 

Do.  pfd . 

94 

94 

Can.  Converters . 

Can.  Cottons . . . 

Do.  pfd . 

Can.  Gen.  Electric . 

105 

105 

Canadian  Pacifio  Ry . 

Can.  Steamships  Lines . 

74Vj 

73 

Do.  pfd . . 

mi 

824 

Carriage  Factories. . . . . . 

Can.  Iron  pfd . . .  . 

45 

45 

Con.  Mining  &  Smelting  . 

2SH 

28 

Detroit  United  Ry _ _ 

ill 

104 

Dominion  Bridge  ... 

104 

104 

Dominion  Canners . . 

62A4 

624 

Dominion  Glass  com 

66 

fv5  ; 

Dominion  Steel  Corp . 

71 

704. 

Do.  pfd . 

mi 

794": 

Dominion  Iron  pfd . 

j 

Dominion  Coal  pfd . 

90 

90  ' 

Dominion  Textile . 

1294 

1294, 

Goodwins  pfd . 

Howard  Smith . ^ . 

75 

75 

Do.  pfd . . 

100 

100 

Illinois  'Traction  pfd . 

70 

70 

Lake  of  Woods  Milling  xd  . . . . 

190 

190  : 

Laurentide . 

99 

964 

Lvall  Construction  Co . 

84 

84 

.\iardonald  Co . 

334 

334 

Montreal  Power  Cons . 

874 

874 

Montreal  Tramways . 

Xat.  Breweries . 

62 

514 

Ogilvie  Milling . 

240 

240 

Ontario  Steel  Products . 

Ottawa  L.  H.  A  P.  Co . 

774 

774 

Prov.  Paper . 

130 

130  i 

Price  Bros . . . 

310 

300 

Penmans  Limited . . . 

120 

119 

Quebec  Rv . 

27 

2f)4 

lliordon  P.  &  P.  Co . 

. i  177 

177 

Do.  pfd . 

1 

Shawinigan . 

. '  111?4 

ill't 

Spanish  River . 

. 1  97 

93V'2 

Do.  pfd . 

,  nos^ 

131 

Do.  Vouchers . 

.  .5V4 

6*v 

Steel  of  Canada  xd . 

.  !  82H 

824 

Do.  pfd . 

1 

St.  Lawrence  Flour  xd . 

no 

no 

Do.  pfd . 

95 

9.5 

Toronto  Ry .  . 

524 

524: 

Turketts  Tobacco . 

1 

tVabasso  Cotton . 

...  ' 

Wayagamack . 

. 

85 

84  ' 

Tuesday  |  Wednesday  i  Thursday  i  Friday 


High 


340 

96^i 


48 

106 

68 

94 

69 

88 

78 


135  I 
74V^ 
82^' 
3SW 
45 

28H 

10.5 

10.3 

62'2 


71 

79H1 

89 


130 


76 

100 

70 


84 

.331^ 

S7H 

53 


58V^ 


.32.5 

120 

'26*4 

ISO 

100 

112 

99Vl 

142 


861,1 

98 

109 


.So 


Low 

High 

Low 

Asked 

Bid 

340 

340 

338 

340 

3374 

964 

964 

964 

964 

1054 

105 

105 

_ _ 

90 

90 

90 

00 

85 

86 

85 

85*.) 

8542 

106 

474 

474 

464 

464 

46 

854 

874 

86 

86 

854 

59 

69 

594 

65 

66 

65 

65’4 

64,4 

105 

105 

104 

1054 

1044 

68 

68 

-04 

95V4 

95 

95 

69 

69 

69 

70 

87G2 

88 

88 

874 

774 

78 

1044 

105 

ios 

105 

135 

74 

744 

74 

744 

74 

824 

82’4 

81 

82 

814 

38 

384 

38 

38 

37*4 

45 

45 

44 

28 

28 

^4 

274 

27 

105 

105 

1044 

105 

104Vt| 

103 

103 

103 

103 

62 

62 

64 

60 

64 

704 

71 

70 

7OV4 

70 

794 

794 

794 

79’.^ 

79»/%j 

S9 

89 

so 

89 

90 

90 

89j 

130 

129 

129 

129 

1284' 

84 

84 

88 

84 

76 

100 

100 

70 

‘190 

188 

190 

100 

100 

OS’-i, 

904 

99 

84 

84 

84 

84 

33 

32 

32 

33 

30 

87 

88 

874 

874 

8<  4 

1444 

1.50 

514 

53’^ 

524 

52’ 2 

524 

240 

239 

58 

584 

58  i 

79’ 21 

130 

325 

325 

320 

325 

3'20  1 

120 

120 

1'20 

120 

no  1 

26’  2 

■26*4 

26’, 

'26*4 

26' 4: 

17H 

179 

179 

17,S 

177  1 

100 

. 

1 1 1  ’  '2 

112 

111’^ 

ni'2 

110*4: 

97 

97*4 

05'  , 

95' 2 

9.)*>i| 

139*4 

142 

130*4 

142 

140' 2j 

6 

6 

5*s 

824 

85’  - 

84 ’2 

84*4 

84I2! 

9S 

OS 

OS 

9S4 

109 

. 

. 

no 

51’.; 

.50*4 

51 

m 

. 

5.3 

.53 

50 

53’ 2 

no 

110 

112 

84'^ 

844 

SC  2 

84 

8.3  1 

101 

104  1 

1044 

10.1  ! 

72 

.  .  .  1 

. 

i'J  ' 

Sales 


441 

144 

64 
80 

2835 

39 

1555 

7180 

25 

1055 

766 

85 

110 

240 

213 

10 

146 

60 

1005 

445 
90 
80 

468 

1971 

318 

285 

236 

1413 

365 

20 

65 
569 

10 

175 

120 

20 

133 

4600 

55 

240 

446 
60 

4220 

10 

295 

25 

5 

246 

320 

595 


DIVIDEND  NOTICES,  ETC. 


The  Merchants  Bank  of  Canada 


QUARTERLY  DITIDEND. 


A  Dividend  of  Three  Per  Cent,  for 
the  Current  Quarter,  being  at  the 
rate  of  Twelve  Per  Cent  per  annum 
and  a  Bonue  of  One  Per  Cent,  upon 
the  Paid  Up  Capital  Stock  of  the 
Bank,  were  declared  payable  on  1st 
May  next  to  shareholders  of  record 
on  the  evening  of  15th  \^rU,  etock 
not  fully  paid  up  on  Ukt  January  to 
participate  In  both  dividend  and 
bonus  on  the  amounts  paid  up  on 
that  date  and  upon  later  payments 
from  the  date  thereof. 

By  order  of  the  Board, 

D.  C.  MACAROW, 
General  Managrer. 
Montreal.  30th  March,  1920. 


Readers’  guide 


Currrat  Financial  Literatura 


Each  week  THE  FINANCIAL  TIBnU 
pabliahcs  In  thia  column  a  Hat  of 
timely  hooka  and  pamphlets  pnhilsh- 
ed  by  reputable  Banking  and  Broker¬ 
age  flrma  lor  diatribntlon  among 
tbeir  ellenta.  Readers  of  THE  FIN¬ 
ANCIAL  TIMES  are  lavltod  to  write 
direct  to  the  houaea  or  to  THE  FIN¬ 
ANCIAL  TIMES  for  any  copies  Bi 
which  they  may  be  Interested.  The 
pnbllcatloiia  will  be  cent  promptly 
either  by  the  arms  offering  them  for 
distribution  or  by  THE  FINANCIAL 
TIMES.  Please  address  all  com- 
mnnlcntlona  to 


irNLISTED 

Richardson,  Sheppard  A  Thorbum,  Limited, 
Investment  Seeuritles,  Roysl  Bank  Building, 

(Toronto) 


Toronto. 


Stocks 

Alberta  Pacifle  Grain  com . 

Do.  pfd . 

American  Sales  Book  6e . 


90 

248 

9909 

1075S 

180 

6297 

110 

40 

45 

70 

35 

.50 

1076 


10 


m  YORK  STOCK  FLUCTUATIONS 


I'M.ISTril  secubities 

(Toronto! 

A.  J.  Pattison  .Ir.  A-  Co.,  Members  Montreal 
Stork  Kxrhange  and  Toronto  Stock  Kxrliange, 
106  Hay  Street,  furnished  the  following  approsl- 
mail*  quotations: — 


(Fttfmiahed  by  She 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg,,  17  St.  John  SL 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


HOWARD  SMITH  PAPER  MILLS 

LIMITED,  INC.  1919. 


Preferred  Stock  Dividend  Notice, 


RESEARCH  BUREAU 


Rcaearchc’N  l>y 

Arrnn.cod. 

Report.s  and  Information  on 
Indu.strial  Development.  Pat¬ 
ent  end  Trade-Mark  Matters. 
Recent  Toclinical  Literature. 
Sclent  if  ft"*  T'r  nsrress. 


KANBURY  A.  B  JODEN 

Tol.  I  p.  6476. 

71::  DUt  .V2.VIONU  IlLDC., 
JIONTRIOAL, 


I  Notice  Is  hereby  given  that  a  dlvi- 
1  dend  of  27r  on  the  Preferred  Stock 
I  of  the  Howard  Smith  Paper  Mills 
Limited,  Inc.  1919.  has  been  deelared 
for  the  quarter  ending  the  31st  day 
of  March,  1920.  payable  on  the  20th 
day  of  April  to  sh.areholders  of  re¬ 
cord  at  the  close  of  business  on  the 
10th  day  of  April,  1920. 

By  order  of  the  Board, 

HAROLD  CR^5.BTREE. 

Secretary. 

.Montreal,  March  20th.  1920. 


HOWARD  SMITH  PAPER  MILLS 

LLMITED,  IM.  1919. 
Common  Stock  Dividend  Notice. 


UST.AIILISIIEU  1840. 


Bradstreet’s 


Offices  Throughout  the  Civilized 
World 

OFFICES  IN  CANADA 
Calgary,  Alta.  IVaaconTer,  B.C. 
Cdmonton.  Alta  Hamlltoa,  Oat. 
Halifax,  N..S.  Montreal,  Que. 

London,  Oat.  lloebee,  tine. 

Ottawa,  Oat.  Toronto,  Ont. 

Bt.  John.  N.B.  Winnipeg,  .Man. 
Reputation  gained  by  long 
years  of  vigorous,  eonscicntlous 
nnd  sueeessful  work. 

alOHN  A.  FUtoTON 

SiiperJntond^^nt  -  ^lOXTHRAL, 


-Mlis-Chalmera 
Am.  AgrI.  ('heroical. 

.Am,  Beet  Sugar .  .. 

.Am.  Bosh  Magneto. 

.Am.  ('an  ... 

Am.  ('ar  &  K . 

Am.  ('otton  Oil  Pr .  . 

Am.  T)r.  Syndicate 
Am.  Hide  t&  Iseather 
I)o.  pfd  .  .  . 

Am.  Ire  .  . 

Am.  IntGr.  C'orp  .  . 

Am.  Linst'ed 
Am.  Locomotive,  .  . 

.Am.  Smoking 
Am.  Steel  Foundriea 

Am.  Sugar . 

Am.  Sumat.  Tob .  . 

Am.  Tel.  A;  Tel  .  .  . 

Am.  Woolen  ... 
Anaconda  Copper .  . 

Atchison . 

Atlantic  G.  &  W.  I 
Baldwin  Lt>co  .  .  . 

Hall.  &  Ohio  . 

Barrott  t'o  ...... 

Beth  Motors . 

Bethh'hcm  Steel  (B) . 

Brooklyn  U.  T  ... 

<  'alifornia  Petrol .  . 
Canadian  Pacific.  .  . 

Central  I^^athiT .  .  . 

('erro  de  Pasco 
('har.dUr  Motor* 

Ct.ifQigo  M.  &  St.  P 
(  hcagt)  Bock  I* 

('hi!c  ('opper  Co 
('hino  ('opp^r 
('olorado  Fuel  ... 
('onsolidaled  Gaa 
Contint  nta!  ('an  .  . 

(*orn  Products 
C»'ucil)le  Steel 
Cuba  Cane  Sugar 

<  'oliimhir-  Gas  .  . 

Denver  jifd  . 

T.ndict  U  J . 

Kric  Ilailroad  .  .  .  • 

Famous  Players 


Notice  is  hereby  given  that  a  divi- 
I  dend  of  VA7c  on  the  Common  Stock 
i  of  the  Howard  Smith  Paper  Mills  ^  - 

j  Limited,  Inc.  ]l)]9,  has  been  declared  fj^nTrarKlSnc  . 
for  the  quarter  ending::  the  31st  day  rjcnerai  Motors  — 
of  March,  192o,  payable  on  the  20th  pM 

day  of  April  to  shareholders  of  re- '  (-^rat  korthern  Ore 


cord  at  the  close  of  business  on  the 
10th  day  of  April,  3920. 

By  order  of  the  Board, 

HAROLD  CRABTREE, 

Secretary. 

Montreal,  March  20th,  1920. 


MONOTYPE  SYSTEM 

PRINTERS  LIMITED 


The  Steel  Company  of  Canada, 

i.niiTEi). 


OKDI.VARY  DIVIDEND  NO.  18 

Notice  i.s  hereby  giveu  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  on  the  issued  and  fully  paid 
Ordinary  Shares  of  the  Company  has 
been  dec’arcd  for  the  quarter  ending 
March  31st.  1020. 

PREFERENCE  DIVIDEND  No.  .3.5. 

Notice  is  also  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
ceni.  on  the  issued  and  fully  paid 
Preference  Shares  of  the  Company 
has  been  declared  for  the  quarter 
ending  March  31st,  1920. 

The  above  dividends  are  payable 
May  ISit,  1920,  to  Shareholders  of  re¬ 
cord  at  close  of  business,  April  10th, 
1920. 

Bv  order  of  the  Board, 

H.  H.  CHA.MP, 

Treasurer. 

Hamilton,  Ontario,  Marcli  30th,  1920 


Marcus  Loew's  Theatres 

Limited 


The  Directors  have  flecl,areil  a  Divi¬ 
dend  of  1  Vi  r-'i  on  the  Preference  Htock 
.and  a  Dividend  of  oCc  on  the  Com¬ 
mon  Stock,  for  the  quarter  ending  the 
31.«t  day  of  March.  1!'20. 

The  above  Dividend.*  are  pa>ahie 
on  the  15th  day  of  .Vpril,  1920,  to 
Shareholder.*  of  record  on  the  Sl.'.t 
March,  1920. 

Dy  order  of  the  Board, 

SAMUEL  D.  FO^VLEU. 

Secretary. 

Toronto,  29lh  March,  1920. 


Consolidated  Asbestos 
Limited 


DIVIDEND  XOTICE 


(iulf  States  Sle^l . 

llask  &  Bar  . 

Inspiration  Copwr  . . 
InUTnat.  Htrv,  N.  J .  . 

Internal.  Nickel . 

Int.  Merc.  Marine.  . 

Do.  pfd . 

Internat.  l*aper . 

Kelly  Springfield . 

KennecoU  <^^op^r  .  .  .  . 
Keyatone  Tire  «  R. . . 
Lackawanna  Steel.  .  .  . 
Lehigh  Valley  ....... 

Maxwell  Motors . 

Mexican  Petrol . 

Miami  Copper . 

Midvale  Steel . 

Missouri  K.  and  T.  .  . . 

hlissourl  Pacific . 

National  Ijcad . 

Nevada  Consol  Cop.  .  , 

New  Haven . 

Northern  Pacific . 

Nova  Scotia  Steel . 

Ohio  Cities  Gas  Co  .• 
Pan.  Amer.  Petrol  .  .  . 
Pennsylvania  R.  R  •  .  • 

pore  Marquette . 

I’ifrceOil  . 

Puma  Sugar  . 

Pierce  Arrow . 

I*itt5;burg  Coal . 

Pn*ssed  Steel  Car . 

Hay  Con.  Copper  .  .  .  • 

Reading  -  .  •  _ . 

Republic  Iron  &  S.  .  .  . 

Royal  T^utch  _ . 

St.  l^ouis  &  S.  F .  .  .  •  ■ . 
Sinclair  (Vm^olidated  . 

Sloa.'i  Sheffelrt . 

Southern  Pacific . 

Southern  Hailway . 

pfd . 


Notice  i.s  hereby  eriven  that  a  Divi¬ 
de  lui  of  One  a.nd  Ono-quarter  per  stromberg’Cr 
cent.  bein^  at  the  rate  of  Five 

I)cr  cent.  (5^r)  per  annum,  has  been 
declared  for  the  Quarter  ending"  Mnrcli 
3Lst.  lf»20.  payable  April  15th,  to 

all  Shareholders  who,«M  names  .vhall 
appear  of  record  as  at  March  21st. 

1920. 


By  order  of  the  Board, 


A.  M.  REAPER. 

Secretary-Treasurer. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES,  LIMITED 

V  (No  Personal  Liability.) 


A  dividend  of  19c  on  the  paid  up 
tapital  Slock  of  the  Company  has 
been  dedared  payable  21st,  April, 
3920,  on  which  date  cheques  will  be 
mailed  to  shareholders  of  record  at 
the  close  of  business  on  the  10th 
day  of  April,  1920. 

■  D.  A.  DUNI.AP, 

Treasurer. 

Dated,  1st  April,  1920. 


ALLEN  THEATRE  CO. 

LIMITED. 


Studebaker. 

Superior  Steel . 

Tennessee  Copper . . 

Texas  ( )il . . 

Texas  Pacific . 

Tobacco  Prod.  Co...  . 

Vnion  Pacific . 

I'nited  Retail  Store*., 
ir,  S.  Indust.  Alcohol. 

r.  S.  Rubber . 

U.  S.  Steel . 

Do.  pfd . 

Utah  Copper . 

Vanadium . 

Wcfitinghouse . 

White  Motor . 

Willys-Overland . 

Wilson  Packing  Co. . . 
Worthington  Pump.  . 


irson,  Hamroil)  &  Co.) 
rio*e 
April  Ist 

43 


'  Alta.  Par 


Close 
April  8th 


4ft 


91 


90 


142Jt 


8ft 


921^ 

I23ll 

49H 

144W 


14^ 

26H 

lUt) 
ftl  Vi 
lom 
83^ 
103^ 

68L 


102M 

90 

10H7^  ^ 


.  iirain  cfrm 
pfd 

AmY’rican  Sa!l>.^  Book  com  . 
Li,  Do.  7\  pfd 

I  1  )o.  fi's  .  .  . 

2*  4  I  .\mcs  Holden  Tire  com  .  . 
2*  A  Bolding  Paul  com 
1"m  I  Briti.^h  .America  Assurance 
1  Burns.  P.,  1st  rt‘s  . 

(‘an.  Furniluri*  pfd 
Can.  .Marhini'r.,'  com  .  .  .  . 

*  a  I  1  b).  pfd . 

Hi  1)0  fi’s . 

.  I  Can.  Marconi . 

l  U  I  ('an 


Bid  Ask 
16ft  00  190  00 
86  f>0  91.00 


4  ftO 


46  50 
6,3  hO 
15  00 


47 


mh 

mi 

wK. 

13114 

63<.I 


82 


72 

I35>, 
33  Vi 

123 
27 1-4 
96H 

mi 

88)» 

124 


1^)4 

99 '< 
97 
137 
64  V4  . 

ml 


1**4 


144i^i 
34  L 
129^5 


('an.  Wi'stinghouse . 

I  (  an.  WooU-mi  cum  . . 

( 'aricr  <  ‘rumo  coni  . 

1  b*.  pfd  . . .  . 

,  ('ockshutt  Plow  7‘'i  pfd . 

j  ('ollingwood  Ship  Bldg  6'* . 

Crown  Lih*  . 

Davies,  Win..  6’s 
1  Dorn.  Iron  Ai:  Steel  o’s  ( I9d9t. .  . 

•  Dorn.  i*ower  A:  Traimmiasioii  pfd 

I  >unlop  Tire  7'  ^  pfd  . 

I  )unlop  Tire  6’s  . 

i  Laf^tern  Car  pfd  ,  , . 


73  00 
98  Ot) 

39  00 
66  00 
11  00 
98  .50 
26  .50 
,3.5  00 
60  00 
79  00 
H  2.5 
50  00 

105  00  119  00 
46  00  62  00 

14  6t>  .  . 


40  00 
70  (K) 
83  00 
3  85 


Do.  pfd. 


Brandram-Heodereon  pfd  xd. .  . 


Canada  Machlnary  com . . . . 
Do.  pfd . 


Collingwood  Shipbuilding  Bonda  . . 


Dom.  Manufacturers  pfd. . 
Do.  com . 


Do. 


Do.  Bonds . 

Eastern  Car  6s . 

Goodyear  Tire  (Old  Stock)  pfd 
Gordon  Ironsides  6s . 


Imperial  Tobacco  Ordinary. 


Do.  bonds. 


Loew's  Hamilton  com . 

Do.  pfd . 

Loew's  Montreal  nfd . 

Loews  Toronto  pfd . 

Murray-Kay  pfa . 

Northern  (?an.  Power  (1928)  6*. .  . 

Ontario  Pulp  fis  . 

penmans  Limited  6* . 

Porto  Hico  58 . 

Robert  Simpson  pfd 

Southern  ('an.  Power  com . 

Sterling  Bank . 

St.  Maurice  Paper . 

Sterling  (^>al  com . 

Sun  Life  Ass.  Co . 


United  Cigar  Stores  pfd .  . . 

Do.  com . . 

Western  Assurance  . 

W'eslern  Grocers  pfd . 

Wm.  Noilson  6a  . 

Wood  Air  Tight  Valve  com 


UO 


6,3  00  69  60 

93 . 00  . 

88  no  106  00 

99  00  102  00 
73  .50  76  .50 


Ames  Holden  Tire  com . 

Belding  Paul  pfd . 

1)0.  com . 

Black  Lake  pfd . 

Do.  com . 

Brandram-Henderson  pfd . 

L)o.  com . 

('an.  ('on.  Kelt  pfd . 

Do.  com  . 

Canada  Machinery  ('orp.  pfd  . . . . 

Do,  com . 

Can.  Fur  Auction  Sales  pfd . 

Do.  com . 

Canadian  Woollens  com . 

Cockshutt  Plow  pfd . 

('iiban-Canadian  Sugar  pfd  xd.  2% 

Do.  com . 

Di^.  Power  &  Trans,  pfd . 

Do.  com  . 


Bid 

Asked 

170 

180 

87 

92 

90 

40 

44 

60 

64 

87 

89 

98 

92 

96 

25H 

48 

68 

•H 

4!so 

93)3 

49 

96)4 

106 

lis 

65 

72 

65 

76 

10 

16 

96 

102 

65 

60 

92 

97 

99 

94 

96  tj' 

99 

110 

95 'i 

97 

92)  J 

96 

125 

136 

5 

6S 

87 

92 

87 

91 

72 

7H 

77 

81 

64 

65 

13ft 

85 

82 

86 

86 

92 

75 

87 

91 

88 

76 

80 

21 

80 

105 

109 

109 

114 

20 

22 

160 

200 

90 

92*  J 

2*4 

.65 

.80  , 

15 

18 

78 

83  ! 

97  )a 

99  1 

120 

135 

E8 

&  Co. 

1 

Did 

Askod 

40 

44  ; 

85 'a 

89 'j 

60 

64 

24 

94 

lfi»a 

98 

6,5' 5 

92 

95 

21 '2 

39 

6i» 

39 

42  1 

79 

60 

54 

66 

77 

81 

39 

41  j 

96 

102  ; 

56 

61  1 

92 

97  1 

UTFRATURB  DEPARTMBIfT, 
THE  FINANCIAL  TIMES, 

MONTREAI«  HVtL 


INVESTMENT  ITEMS— A  monthly 
diaouaslon  of  Canadian  ftnanelaj  and 
economic'  topics  of  timely  Interest  to 
business  men  and  Investors.  Each 
Issue  also  carries  comment  on  current 
earning's  and  financial  positions  cf  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonda  A 
letter  or  postal  will  odd  your  name 
to  our  mailing  list — Koyal  Securi¬ 
ties  Corporation,  Limited,  Montreal, 
Toronto,  Halifax,  St.  John  or  Winni¬ 
peg. 


THE  INCOME  TAX  AND  THE 
average  man — Explains  in  simple 
language  the  Interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  A  very  clear  Table 
of  Incomes  nnd  Taxes  enables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  Free  upon  request.  Hoyal 
Securities  C«irporation.  Limited,  Mont¬ 
real,  Toronto,  Halifax,  St.  John  or 
Winnipeg. 


digest  op  THE  INCOME  WAR 
TAX  ACT  (CANADA).  1917,  AND 
AMENDI.NG  ACT.s.  191S  ajid  1919."  A 
carefully  prepared  epitome  In  non. 
legal  terms  of  the  original  Dominion 
Income  Tax  Act,  including  the  amend¬ 
ment  of  1918  nnd  19.  Invaluable  to 
business  men  corporations  and  others 
Issued  by  The  Koyal  Bank  of  Canada. 
Montreal. 


„,^5NADTAX  TRADE  OPPORTUNI- 
'TIES  IN  THE  CAUIRBEAN — This 
hlet  Is  i.ssiied  b^’  tile  Foreign 


rra(le  Department  of  The  Royal  Bank 
»f  Ciinadii  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  In 
the  West  Indltv.  and  in  Central  and 
boiitli  America  for  the  Canadian  ex¬ 
porter.  The  book  should  al.so  bo 
valuable  for  reference  regarding  local 
i'\ii  rencics,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


nniTISH  EMPIRE  PREPEREN- 
TIAI,  TAHIFI-'S  AND  THEIR  RELA- 
riO.V  TO  CANADl.VN  TRADE — A 
booklet  for  Can.adian  exporters.  It 
contains  tlie  latest  information  pro¬ 
curable  on  the  tariffs  of  Great  Brit¬ 
ain.  the  Hriiish  West  Indies.  New 
Zealand  and  South  Afriea.  This  book¬ 
let  Is  i.ssued  liy  the  Foreign  Trade 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


'THE  GREEN.SHIELDS  MONTHLY 
RI'IVIEW — A  monthly  summary,  bas¬ 
ed  on  autlientic  si.atistics  of  the  cur. 
rent  state  of  bu.siness,  as  affecting 
the  seciiiity  markets.  Issued  by 
Green.shicliLs  &  Co..  17  St,  John  Strest, 
Montrsal. 


Frontenae  Breweries .  73 

liuiiie  llapk . .  92 

Imp.  Tub.  Gan.  Ordinary .  5 
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39 
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100' 

271 


,41 1 


2*4 


«41i 
13J-* 
117 
1S»4 
84  ?i 
25)4 
158 
386 

6HH 

79)4 

38 


13'-, 

84)4 


68' 


63)1 

69H 

128 

28)1 

SbH 

93)li 

82  )t 
132 
36H 
36F, 
78 
43)4 
34,4 
197)4 
23)1 
47 
86 
27 
83)4 
1414 
32  J4 
80 


69 


61!, 

IS.'ifi 

23'4 

36 

96  )a 
85 ‘i 
135 
32' 


40'' 


80»4 

44)4 


201« 

24)| 


47)4 


2E 
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79)4 


66 


44 
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42)4 
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ar  Tiro  7^’r  pfd 
(iordon  Ironsido  A  Faro  G’s 

('•roat  Wopt  Lifo  . 

liarriH  Al)att(iir  6’*  . 

Homo  Hank  . 

ImporiaUb)  . 

Imperial  Tobacco  rom  .  . 
King  Fdvi»nl  llotol  com  .  . 

Do.  7'h  _ 

I  amhton  (Jolf  . 

Loew’p  Montreal  rom . 

l.ocw’s  Ottawa  com  .  .  .  . 

London  Loan  . 

Maniifarlnrers  Life  . 

Massey  llarrifl  . 

Mexican  Northern  Power  5'* 
Mii.-isEKUKa  Gtilf  .  .. 

Murray  Kay  7\i  pfd . 

National  Life 

North  .American  Pulp . 

N«  rthern  Life . 

N.  S.  .Steel  6'7  Deb . 

( tntario  Pulp  6’k  x-talons.  .  . 

I’Hge  HerHey  pfd . 

peoples  Loan 
Kobt .  Sir 
Kosulale 

South,  ('an.  Power  com  ,  . 

Do.  pfd . 

Steel  A'  Radiation  6*8.  ..  . 

Sterling  Bank . 

Si( rling  ('oal  com . 

Sun  Life  . 

Toronto  Paper  6*s . 

Toronto  Power  ft's  (1924). 

Trust  K  Guarantee . 

Fnited  (  igar  Stores  com  .  . 

Do.  pfd . 

Western  Assurance  . 

W»ptern  (JrorerH  pfd . 


P2  00 
9S  00 
61  00 
89  00 
92  00 


97  00 


200.00 
91)  .50  100  00 
93  60  97  .50 
130  00  136  00 
6.00  5  75 

60  00  75  00 

74.60  80  00 
525.00  576  00 

78  60 
n  50  M  00 
90  00  . 

34  00  42  00 
100  00  107  00 
9  00 

62  00  66  00 
66  00  75  00 
40  00 

6  00  6  76 

124  00 

80  00  86  00 
88  26  92  00 
73  60  . 

77.60  85  00 


ijpson  6%  pfd .  77  .50  82  .50 

(lolf  . ,316  00  370  00 


26 , 00 
72  00  76.00 

.  77  00 

104  00  107  60 
20  .50  22  00 

1.50  00  . 

89  00  96  60 
84  00  88.00 
73.00  80  00 


.76 


Internat.  Milling  pfd 

Kipawa  Paper  com . . . 

IvHUrenlide  Power  xd.  1  Sr . 

I^oews  Theatres  Montrejil  pfd  . 

Do.  com . 

Loews  Theatres  (Rtawa  pfd .  . 

Do.  com . 

fttarconi  Wireless  (’an . 

Maritime  <%>al  com . 

Montreal  (Mty  &  District  Bank 

Montreal  Oil . 

Montreal  St4>ekyards . 

National  Brick . 

North  American  Pulp . 

Pacific  (’oast  ('ollierics  pfd  .  .  .  . 

ITovincial  Bank . . 

St.  Maurice  Paper  Co.  Limited 
Shale  Brick  of  Canada . 
Southern  Canada  Power  pfd  .  . 

I)o.  com . 

Sterling  Bank . 

Sterling  ('oal . 

Tram  power  . 

Western  Grocers  pfd . 

West  India  Klcctric . 


THE  GDEENSHIEIaDiS  INVEST- 
AIE.'VT  SUGGESTIONS,  which  accoiw- 

fi.’tnies  tho  Deview,  containn  particu- 
ara  of  a  selected  list  of  municipal, 
97  I  public  utility,  industrial  and  Govern- 
5.I3  !  tiicnt  bonds.  Issued  by  Greenshields 
92  I  4b  Co.,  17  St.  John  Street.  Montreal. 


65V^j  1 


67 


BOMB  DEMAUKaS  ON  WILLS— A 
I  carefully  prepared  bouKlet  su^jr^estin^ 
I  certain  a.'^eful  clause.^  for  w  11  I.s,  and 
I  ifivintf  some  .simple  .sp«*ciinen  forms  of 
!  Wills.  l.s.sued  by  Tho  Doyal  Trust 
I  Company,  Montreal. 


123  127 

lOHLj  109?4 
23  27 


16*4 


MANAGEMENT  SERVICE— A  pam- 
describing  the  manner  In  which 
a  Trust  Cninpaiiy  will  undertake  tho 
nanagement  of  Securities,  .Mortgages, 
Deal  E.siatc  and  the  investment  of 
liionies,  und  setting  out  the  charges 
whieh  it  makes  lor  th»v»e  services. 
Issued  by  Tlie  itoyal  Trust  Company, 
Montreal. 


The  Einaiicial  Timew  reuelies  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  securi¬ 
ties. 


NKW  VDKK  f'OTTON  RXC'HANGE  PBIC;E.S 

Furnished  by  Jenks,  Gwynne  &  Co. 


On 


January .  3I?80 

March  .  3342 

.\l»v  .  4100 

July  .  3860 

October .  3528 

Oecemher .  3445 


Spot  (.'otton  . 


High  Ix>w 
.3425  3375 
3342  8312 
4175  4096 
3955  3842 
3575  3506 
.3490  3427 


4250  unchanged. 


Closing 
8380-82 
3326-SO 
4110  26 
3898-3900 
3528-35 
3445-48 


BOTHWELL  OIL 


Has  only  $.100,000  Outstanding 
CAPITAL 


liiirge  Acreage  and  100  prodsr- 
Ing  well* — with  30  more  wells 
just  (nken  over.  - 
Snbatnntlnl  earning  with  eonxer- 
vntlve  mnnugement  and  Its  small 
rnpitnl  are  strong  fentares  an  an 
Investment. 


Write  for  Information. 


John  Pratt  &  Co. 

79  Adelaide  St.  East.  TORONTO 


THE  INTO.ME  TAX  AND  THE  IN- 
!  OlVIOl'.M, —  .A  complete  guido  to 
the  preparation  of  income  tax  ret'irne. 
in  tiimple  dialogue  form,  anri  contain¬ 
ing  the  text  of  the  Canadian  Jncoina 
War  Tax  Aet  witli  nil  aiiiendments  to 
date  embodied  therein.  Invilnable  to 
all  those  tvliom  the  act  uffectH..  la- 
Biied  by  The  Royal  'I’ru.st  Company, 
Montreal. 


Sl’ECIAL  INVE.STMKNT  CICULAR 
— Confaln.s  partlotilars  of  seven  sound 
investment  stocks — affording  good 
pidspects  of  un  in<!reasn  in  value — 
Asbestos,  pfd..  Cun.  Cur.  pfd..  Can. 
General  Electric,  com..  Can.  Steam¬ 
ships,  pfd.,  Detroit  United,  Dom. 
Hrldge,  .Shawinigan.  I.ssued  by  Mc- 
Ciiaig  Bros.  A  Co.,  Notre  Dame  and  St. 
Francois  Xavier  St.s.,  Montreal. 


(■Operating  the  Allen  Theatres  in 
Calgary,  Alberta,  and  Moose  Jaw,; 
Sask.)  J 

Notice  is  hereby  given  that  the  re- ; 
gular  monthly  dividend  of  27c  on  the  i 


Corn- 
May 
July . 

common  stock  of  this  company  has  j 
been  declared  by  the  directors,  due 
and  payable  15tlj  April,  1920. 

By  order  of  the  Board. 

April  16,  1920. 


GBAIN  AND  FBOVISION  MABKKTS 

Fumished  by  Simons,  Day  St  C®. 

(Chlcacsl 

,  Open  High  Low  Clom 


By 


May .  I83)i  18#] 

July . .  179A 

Barley— 

May .  153A  16S 

Sept.  .........  1Z6HS  .. 


ItlH  UIH 


N 


Fork- 

May .  3700  . 

July .  3740  3760  3720  8720 


Lard — 

May .  2025  2030  1995 

Jul5 . 2125A2120  2075 

Sept .  2146  2150  2120 


2010B 

2087 

2140 


Short  BIba— 

May  _  1867A  1862  1845 

July .  1930  1930  1897 

,:WlDDipe8i 

®Mt7 .  102).^  Ifny,  103H 

July .  91H 

Barley — 

May . 

July . 


1865A 

1902 


103>A 

ml 


156 

niH 


Montreal  Oil  Company 


CAPITAL,  $600,000 

Property  Officially  Appraised  by  State  of  Texas 
at  $1,200,000. 

3  Wells  Producing — Others  Drilling. 


"  DIRECTORS. 

C.  L.  Campbell,  Contractor  and  Mine  Opiorator,  MontreaL  ^ 

J.  Gill  Gardner,  Pres.  The  Laing  Produce  and  Storage  Company,  Lim¬ 

ited,  Rruekville. 

H.  F.  McLean,  Gen.  Mgr.  Cook  Construction  Company,  Limited, 

Montreal. 

A.  IV.  Scott,  Mining  Engineer,  Texas. 

I.  P.  tViser,  J.  P.  IVIscr  &  Sons,  Prescott. 

Lt.-Col.  Clarence  F.  Smith,  Pres.  Windsor  Petroleum  &  Refining 
Company.  Limit4.‘d,  Montreal. 

C.  W  urfield,  Capitalist,  Prescott. 

K.  IV.  Wooley,  Oil  Operator,  Texas. 

W.  A.  Manlon,  V.  P.  Windsor  Petroleum  A  Refining  Company,  Wind- 


John  Irving,  Mgr.  BTora  Scotia  Steel  &  Coal  Company,  MontreaL 
Buy  Now  for  Substantia]  Profits. 
Circular  on  Request. 


Dinning  &  Company 

MONTREAL,  QUE. 


20.5  ST.  JAMES  STREET 


7 


.11  ST  rrnLisiiEi)  nv  .i.  a.  iiudon, 
K.C.,  SPECIAL  OFFICER.  DE- 
PARTMEM’  OF  THE  ATTORNET 
(iENERAL.QrEnEC. 

TllL  QUIOBKC  C0.5rPA.\TES’  ACT. 
1920,  comprising  both  the  English 
and  Frencli  versions  in  tho  same  vol¬ 
ume  and  a  Preface  of  23  pages  ex¬ 
plaining  tlip  changes  in  the  new  Act. 
Tills  book  is  of  great  assistance  to 
advocates,  notaries,  accountants, 
bankers,  companies,  etc.  The  book 
hai3  a  good  full  cloth  binding. 

For  sale  by  G.  L.  Dussault.  144 
Grande-All^e,  Qn6t  x,  and  on  re¬ 
receipt  of  $3.00  this  work  will  be  for¬ 
warded. 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


Head  Office:  Winnipeg,  Mon. 

Total  AaaetOf  $2,468,523.08 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Application  for  Agencies  Invitod 


A  group  of  stocks  that  will  bo  fa¬ 
vored  during  market  declines,  ac¬ 
cording  to  the  evidence  fouiid  in 
many  stock  exchange  houses,  is  tho 
oil  standards,  especially  those  of 
companies  operating  in  Mexico  and 
others  backed  by  the  Rockefeller  in¬ 
terests. 
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J,  A.  Riddell  H-ij-h  Mathew-son 


F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Member*  Montreal  Stock  Exchange. 

Succeaaor*  to  ^ 

A.  F.  RIDDELL  &  CO, 

FaUbliahed  1881 


Fniate  wire  connu ling  with  W.  H.  Goadby  if  Co,,  membert 
Nnv  York  Stock  Exchange 


80  St.  Francois  Xavier  Street,  Montreal. 

Telephone  Main  249  and  391 


STOCK  MARKET  GOSSIP 


SAYS  CEMENT  WILL 
EARN  DIVIDEND 


Tice  President  Jones  of  Canada  Ce¬ 
ment  Co.,  Tells  Shareholders  of 
Conditions  and  OntJook  for 
Business. 

"The  current  fiscal  year  of  the 
Canada  Cement  Company  opened  in 
a  fairly  satisfactory  way  as  far  as 
buisiness  is  concemned,  but  prospects 
are  .still  more  or  less  uncertain." 
This  was  the  statement  made  by 
FVank  P.  Jones,  vice-president  and 


Paper  Stocks  Are  Important 
Features  in  Trading—Several 
N^wHigh  Price  Records  Made 

_ 1  _ _ 1- .  thnniKiand  shares,  its  activity 

Interef 


seven  thousand  shares,  its  activity 
being  based  on  the  outlook  for  a  ’ 
higher  dividend  distribution  before 
long.  Earning.'  of  the  subsidiary  i 
companies  at  Groveton  and  Clare- 1 
mont  in  191H  were  equal  to  4  p.c.  i 
on  the  outstanding  stock,  and  this 
year  this  rate  is  expected  to  be  so 
increased  ae  to  allow  of  larger  dis- 
tributlons  to  the  shareholders  of  the  I 
parent  comx>any. 

Ijaurcntide  made  a  new  high  price  ' 
record  during  the  week  on  sales  of 
almuf  five  thousand  shares,  and  I 
Abltibi  was  also  a  strong  feature,  j  ||j^ 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


;erest  on  tlte  Montreal  Stock 
Market  during  the  week  centred  to  a 
large  extent  on  the  pulp  and  paper 
issues,  which,  despite  the  reported 
paucMy  of  money,  gave  a  very  sub¬ 
stantial  demonstration  of  strength 
to  the  satisfaction  of  Uie  holders  of 
general  mameger  of  the  Canada  Ce- 1 eecuritles. 
ment  Company  at  the  annual  meeting  Ibe  general  iist  the  outstanding 

held  in  Montreal  this  week.  i  feature  was  the  strength  in  Steel  of 

According  to  Mr.  Jones,  a  large  i  Canada,  which  sold  up  to  within  a 
quantity  of  prospective  construction  fraction  of  Its  beet  price  on  record 
work  is  in  the  offices  of  architects  |  on  a  gain  of  over  four  points.  .Va- 
at  the  present  time,  but  labor  and  ’  flonal  Breweries  wa.s  also  firmer. 

material  costs  would  prove  potent*  and  Atlantic  Sugar  recovered  sojne- ,  oiordon  which  touched  ih 

factors  in  the  determination  of  how  what  from  the  low  point  at  which  _  _ 

mucih  building  would  be  carried  out  i  It  has  been  holding  for  sometime.  aeain  but  la  er 

;  in  1920.  Until  matterp  became  more  nf  *h*  was  in- 1 

,  settled  he  would  not  venture  to  fore-;  price!  ! 

jeast  tlie  result  of  the  operations  ,  changes  of  onlv  fractional  pro-.  Apart  from  the  verj-  favorable  out-; 
;  this  year.  oortions  /look  for  the  pulp  and  paper  se- 1 

I  In  a  manufacturing  way,  he  said. ,  ^ P.  curities  as  a  result  of  the  great 
!the  almost  prohibitive  price  of  coal ;  /  Spanish  Ki»er  .sew  RecoNa.  jscarcity  of  newsprint,  and  the  out-, 
.  and  the  difficulty  of  obtaining  sacks  f  The  niosi  active  of  the  paper  Is-  i  for  much  higher  prices  for  the  ' 
,  and  suppli^  of  all  kinds  still  reiidei-  j  ^^pijni.sh  River,  the  Irans-  ■  product,  the  decision  of  the  Supreme 

.  ^  costs  abnormal  but.  despite  these  ,  preferred  stock  (’ourt  removing  the  newsprint  corn- 

factors  the  company  phould  liave  a  amounting  In  over  11,000  shares,  and  panias  husines.s  from  out  of  the  i  on-  ' 

jin  the  common  to  over  10,000  shares,  |  ^rol  of  the  Board  of  Commerce  was 
I  with  prices  for  both  Lssues  making  3  decidedly  bullish  feature,  helping  1 
their  best  price  on  record,  the  former  jp  general  upward  movement, 
at  II.'!.  and  the  latter  at  99.  The' 
intere.st  in  tiicsc  stocks  is  accouiiied 
for  by  the  fan  that  before  the  end 
of  the  inontii  announcement  will  he 
made  as  to  vhat  are  the  Intentions 


McOougall  &  Cowans 

i  Members  of  the  Montreal  Stock  Exchange 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.R  QUEBEC 
OTTAWA  TOROP^O  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


Itave 

fair  year. 

i  Mr.  Jones  reminded  the, 

!  holdera  that  because  of  the  fact  that 
‘  many  of  the  (company's  plants  had 
I  been  either  idle  since  the  outbreak 
;  of  the  war  oi-  operating  at  redn<x-d 
j  rapacity,  considerable  in  the  way  of 
'  outlay  would  be  nwessaiy  to  jdace 
'  them  in  first  cla.ss  operating  coii- 
'dltion,  wblcb  the  current  year's 
learnings  would  largely  have  to  pro- 


/  Steel  of  Canada  Strong.  ^ 

^iutside  of  the  paper  issues,  Steel  | 
of  rianada  furnished  the  surprise  of 
tlie  week,  making  a  substantial  j 
which,  in  some  quarters  i 


of  ihe  directors  ill  regard  to  re- 1  Ptire  gain  ...  , 

"  associaied  with  developments  at 
ihe  forthcoming  annual  meeting. 


iinbursing  the  shareholders  for  their  , 
patient  wait  in  connection  with  divl-; 


when  conditions  were  even  mote  ad- 
!  verse  or  uncertain.” 

!  Directors  and  officers  were  re¬ 
elected  without  change,  Senator  Ed¬ 
wards  suggesting  that  the  sliare- 
holders  "give  .Mr.  Jones  and  his  as¬ 
sociates  on  the  executive  power  to 
'carry-on'  ad  infinitum.”  The  hoaivl 
is-  compoised  of:  Hon.  W.  C.  Ed- 


"There  iis  little  doubt,  however.'' i  dend\iistrihiiiimis  and  t£e  jwynient  j  J«^other  quar^i  s^U  ou, 

he  stated,  "that  dividends  will  he ,  of  arrears  o,  lori  sorbed,  and  that  the  demand  finding 

earned  in  1920  as  in  former  > oJ  the  flo.ating  supply  small  furni.sheiU 

Ihe  company  for  the  current  year !  ibe 

will  he  the  highest  in  Its  history,  was  also  undoubtedly  influenced  b> 
which  taken  in  conneeaion  with  the  1  the  stronger  tone  to  the  steel  issues  |  , 
proflts  of  the  past  few  years,  paves  I  m  Mall  Street.  „  .  .  1  ' 

the  wav  for  liberal  treatment  for  the  There  is  a  continued  good  demand  ,  | 
shareholders  not  only  at  the  present  I  for  Brewenas  stock  based  on  the  1 
time  hut  in  Ume  to  come,  and  it  is  |  assumption  that  the  summcM'  sea.son  1 
situation  which  the  securities  1  will  .see  an  unprecedented 


STOCKS 

and 

BONO» 

H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

J  05-6  TRANSPORTATION  BLDO. 

T1L.MAIN21P3  MONTRBALQua 

2124 

2125 

2126 

TARTUL 

PAYMENT 

PLAN 

demand 

wards,  president:  Frank  P.  .lones,  ^^e  now  discountiag,  and  are  Pkely  i  for  the  products  of  the  company, 
vice-president,  and  geneml  manager;},,^  continue  10  discount  until  higher  1  which  of  course,  will  be  reflected  in 
.1.  \1.  Kilbourn.  vice-president;  R.  ‘ 

E.  Webster,  Angus  'Mcl.can,  D.  .\I. 

Butchart;  R.  W.  Kelly.  Hon.  (*. 

—  .  T.-,  .  ...  , 

Stock  on  Ihe  list  during  the  week,  part  of  the  week,  making  a  fairiy  | 
the  volume  of  tra.din,g  exceeding  1  good  .gain  in  price 


REINVESTMENT  OPPORTUNITIES 

Owing  to  the  unusual  conditions  prevailing  at  the 
present  time,  many  excellent  Canadian  Stocks  and 
Bonds  are  selling  at  prices  to  net  the  investor  exceed¬ 
ingly  attractive  rates  of  interest. 

We  shall  be  pleased  to  send  you  particu¬ 
lars  of  some  very  attractive  opportunities. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM 

14  Hospital  Street 


Member  Montreal  Stock  Exchange 

MONTREAL 

Telephone  Main  1102.  1219 


CAN.  FAIRBANKS 
E^RNE^7.6  P.C^ 


FAIRBANKS* 
GOSSELIN 
&  CO. 

ItomlMr*  Montreal  Stook  BS- 
ciians* 


Stocks  &  Bonds 

bouidtt  and  sold  foor  ca«h  or 
caxilod  OB  oonaervative  nittr- 
Kin. 

Canlul  attention  riven  to 
orders  in  either  small  or  big 
anomits. 

Ask  tor  our  Market  lyetter. 


M  St,  FraneoU-Xavler  Street, 
Tel.  Main  4090,  840,  4o2o. 


Leggat 
Chipman 
&  Cassils 

Member*  Montreal  Stoek  Exchange 

82  St.  Francois-Xavier  Street 

Telephone* 

Main  1144  and  1145 


Keep  In  Touch  With 
Canadian  Markets 

lianadian  visitors  to  Atlantdc 
Eity  and  other  leadSng  Ameri¬ 
can  resorts  are  invited  to  avail 
tliemselves  of  the  Logan  and 
Bryan  offi.oes  and  wire  services 
to  keep  in  daily  touch  with  all 
Canadian  stock  markets. 

Diretb  wire  service  to  all  Cana¬ 
dian  cities. 

Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL 


iBallantyne.  Farquhar  Robertson.  G. 
iW.  Allan.  H.  L.  Dobie.  A.  C.  Taggc. 

I  E.  M.  Young,  H.  J.  Fuller  arid  IJ. 
i  O.  t.'ox. 

J.  M.  Kilbourn.  of  Owen  Sound,  one 
I  of  the  vice-presidents  of  the  company 
'Complimented  the  management  on 
t  the  .showing  made  in  1919  1n  the 
face  of  the  many  adver.se  condit/ons 
prevailing. 

STEADY  INVESTMENT 
DEMAND  AT  TORONTO 

(From  I  lie  'ioronto  Bureau  of  I'lie 
j  Financial  Times.) 

*  Toronto.— .\o  very  great  amount  of  j  twelve-monthly  period  ended  Dccein- 
.  buying  orders  accumulated  over  the  her  31sl  last,  before  provision  was 
holidays,  and  despite  early  expccta- '  made  for  depreciation  and  co'n- 
'  tions,  the  market  was  decidedly  tingent  reserve,  amounted  to  .$625,- 
quiet.  However,  steady  alisorption  149,  comi>ared  with  $1,310,597  in  the 
1  of  bank  stocks  and  other  investment '  record-breaking  1917  year  and  $1,- 
securities  .continiues.  Certain  matu- 1 033,817  in  the  preceding  t.*'/cive 
I  rities  of  the  Victories  continue  to  at- !  months.  After  deducting  tlic  al- 
'  tract  ibuyers,  but  on  the  whole  there  |  lowances  referred  to.  net  proflt.s  for 
has  not  been  the  amount  of  hu.ving  j  the  year  amoimted  to  $532,069, 
I  previously  expected.  against  $800,090  in  1918  and  $781,- 

The  steel  dssue.s  have  been  inoder-  (174  jn  the  1917  statement, 
ately  strong,  with  Steel  of  Canada  I  After  the  payment  of  a  full  year  s 

dividends  on  the  $1,500,000  outstand¬ 
ing  6  p.c.  preferred  stock  of  the  com- 


thi.s 


pri.'e  levels  are  reached.  i>>isher  earnings  and  a  stronger  fln- 

.  .  laiicial  position  for  the  company. 

Ilrompton  Uu.v  Inci’case  Dmueiiii.  |  .4tlaniic  Sugar,  afier  a  rest,  shows 

Brompto-n  was  the  next  active  I  sign.'  of  reriring  towards  the  latter  i 
„  ,ha  ifoov  I  nai't  nf  the  week,  making  a  fairiy  , 

I 


ITRETHEWEY  SILVER 
EARNINGS  LOWER 


The  lestrictiouis  on  the  volume  of  1  While  operations  of  ti)c  'I  rcthe" ey 
business  offering  during  the  early  *  silver-Colialt  Mine,  I.,imiled,  for  the 
months  of  the  last  calendar  year!  year  1919  showed  a  sharp  reduction 
were  reflected  in  the  annual  e.xhihif  in  revenue,  due  to  the  miners’  strike 
of  the  Canadian  Fairbanks  .Morse  land  other  cause.',  the  company  looks 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIIILD.S  are  especially  attractive 
at  the  present  time,  whether  vou  want  to  buv 
BONDS  OK  .STOCKS. 

There  never  was  a  time  w  hen  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFTERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  .Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Co.  Limited,  submitted  to  share¬ 
holders  this  week.  Earnings  for  the 


I  registering  saibnteaitial  gains  in  the 

(trading.  The  improved  position  in 
ihe  steel  stocks  has  followed  pretty 
eiloacly  developments  in  New  York. 

Cement  shares  have  been  firm 
I  tnough  inactive,  and  S.teamshdps  was 
•  up  slig'Mly.  Brazilian  .sold  off  con¬ 
siderably,  and  Atlantic  Sugar  was 
I  firmer.  Spanish  River  sold  up 
nearly  half  a  score  points,  and  the 
majority  of  the  list  was  firm. 

Brompton  on  the  unlisted  depart- 
!  ment,  attracted  some  attention,  with 
I  the  persiiatem  rumor  of  furtlier  dlvi- 
'  dend  increases.  Dominion  Ftoundry 
j  was  moderately  finn,  hut  the  other 
unllsteds  were  rather  quiet. 


Stobie,Forlong&Co. 

Member*  Toronto  Stock  Exchange 

STOCKS  and 
BONDS 

12  King  Street  Eas^ 
Toronto 

S7  St.  Jame*>  St.,  Soutb.  Baiullton 


Qiase  Tractor  Corp. 

0, 


1.IMITBD 


8%  CuaenlntlTe  Pre¬ 
ferred  Sknrea.  with 
a  40%  Bonn*  of 
CoBunon  Stock. 

A  onfe,  Boxuid  In- 
dnatrlal  Inveotment. 
Proapectus  and  In¬ 
formation  on  re- 
<iacat. 


L.  M.  GREEN  &  CO. 

Member*  Toronto  Stock.  Ex¬ 
change.  . 

VNIOK  BANK  BUDG.  TOROtWTO 


Pulp  and  Paper 
Securities 

Send  for  Circular  deacribliifk 
a  Pulp  and  Paper  Security 
which  o0ers  attractive  future 
possibilities. 

A.  E.  OSLER 

iCimpAii) 

Members 

Toronto  Stock  Etcbange 

Jordan  and  Melinda 
Sts.,  Toronto 


CURIOUS  OVER  STRENGTH 
IN  STEEL  OF  CANADA 

While  interests  close  to  Steef^ 

I  ('anada  declare  that  the  recent 
j  stren'gth  in  the  stock  has  no  si>ecial 
significance,  the  Street  is  dispo.sefl 
i  to  connect  up  the  strength  in  the 
i  stock  with  the  near  approach  of  the 
i  annual  meeting.  'I’he  Street  is  not 
I  alway.s  right,  but  it  seems  unwilling 
I  to  be  persuaded  that  the  recent  burst 
iof  activity  and  the  jump  of  4  points 
'  in  the  stock  were  purely  accidental. 

;  Lacking  further  explanation,  it  Is 
I  diisposed  to  connect  the  movement 
with  the  coming  of  the  annual  meet- 
j  ing,  and  xiossible  developments  there. , 
i;at. 

In  well  infoimed  quarters,  hov^ 
ever,  it  is  said  that  the  movement 
W'as  simply  a  atep  toward  re-estab- 
lisbment  of  price  at  a  level  more  con- 


pany,  there  remained  available  for 
application  to  the  common  shares 
the  amount  of  $442,069,  or  equal  to 
27.63  p.c.,  compared  with  44.38  p.c. 
in  the  previous  year  and  40.43  p.c. 
in  1917.  The  common  dividend  of  8 
p.c.  per  annum  provided  for,  there 
remained  a  surplus  of  $314,069  to  be 
added  to  the  balance  carried  forward 
/trom  1918,  briniging  the  balance 
standing  to  the  credit  of  profit  and 
loss  account,  as  at  December  31st 
last.  $2,076,607. 

919  1918  lei 


AMERICAN  SALEvSBOOKj 
PREFERRED  ^ 

Stock  Bought  and  Sold 

KCTARK  &  CO. 

kJ  Mcmben 

1870  Toronto  Stock  Lxchaage 

ROYAL  BANK  Bl'U  DING  :  TORWTO 

504  ROYAL  BANK  BUILDING 


STOCK  FOR  SALE 

WANTED— Best  bid  for  four  (4) 
shares  of  Senneville  Golf  Club 
stock,  fully  paid  up,  par  value 
$100  a  share.  Will  receive  bids 
for  entire  four  shares  or  for  any 
part  thereof.  Box  244  Financiri 
Times  Offlee. 


T 


,  satisfactory,  resulting  in  the  addi 
:  tion  of  $872,430  to  profit  and  loss  j 
I  surplus.  This  alone  means  the  addi-  j 
j  tlon  of  $7.60  to  the  value  of  the  stock  j 
!  during  the  year,  and  gave,  a  value  of ! 
:  $72,66  to  the  company's  .surplus! 
'alone.  It  Is  pointed  out  that  on  its. 
present  7  pi-o.  dividend  the  stock  re- 1 


Profits  $ 

625,149  81,810,697 

*1,033,817 

Depreciation  . 

63.158 

66,499 

251.843 

Balance 

Contin^.  res  , 

571.990 

39,921 

1,256.098 

200.000 

781,974 

Balance 

.532.069 

1,056,098 

781,974 

Other  dert 

255,000 

Net  prof  .  . 

533,069 

800,098 

781,974 

Pref.  divB 

90,000 

90,000 

185,000 

Balann-  ... 

442,069 

710,098 

646,974 

Com.  diTs  .  . . 

128,000 

288.000 

436.000 

Surplus 

314,069 

422.098 

210,974 

Prev.  bal  .  .  1 

.762,637 

1.840.440 

1,129,466 

P.  &  L.  b«l  . .  2 

076.607 

1.762.537 

1.340,440 

Assets 

1919 

1918 

Property,  etc  .  .  . 

*1.647,898  *1.382.784  i 

Investments  .  .  . 
Inventories  .  . . 

Acets.  ret*  . 

957,964 

2.5K5.9o7 

2,367,760 

164,091 

401,096 

369,126 

2,203,860 

3,132,344 

21,938 

519,861 

t'ash  .  .  . . . . 

Totals  . 

*8.124,761  *7,619,906  1 

Liabilities 

Preferred  stock 

*1,600,000  *1,500.000  1 

i/omnion  Rtoi'k 
Bank  loans 
Accounts  payable 
Commissions,  .  .  . 
Preferred  div .  .. 
Ueaerves . 

1 .600,000 
598,000 
1.377,142 
202,906 
45,000 

725.105 

726.105 

725.105 

1.600.000 

1,466.572 

272,478 

45,000 

973.319 

973,819 

973.319 

Reserves  . 

P.  &  L.  balance .  . 

2,076.607 

1.762,6:17 

tOTward  to  successful  results  from 
its  (.rowganda  operations  Total 
revenue  on  operating  account 
amounted  to  $169,294.  compared  with 
$254,038  in  the  previous  jear.  hut 
profit  on  oTierating  aceouni  was  onl>- 
$31,814,  compared  with  $106,872  for 
the  previous  twelve  month.?. 

Respecting  operations  on  the 
Trethewey  Mine,  Manager  I.  S.  Mc- 
Reavy  reports;  "No  development.' 
were  done  during  the  year,  all  under¬ 
ground  work  being  confined  to  ex¬ 
tending  the  old  slopes  and  taking 
out  remaining  pillars.  The  high 
price  of  silver  made  possible  the 
extraction  of  this  ore  at  a  small 
profit.  A  total  of  21,676  tons  of  ore 
was  broken  in  slopes,  and  29,416 
tons  treated,  from  which  137.334 
ounces  were  extracted,  including  a 
recovery  of  26,634  ounces  from  tail¬ 
ings.  The  fall  in  the  assay  value  of 
the  mine  run  of  ore  w-as  so  marked 
durjng  1919  that  little  more  than  the 
cost  of  operating  could  be  obtained 
during  the  last  two  months  of  the 
year.  The  sale  of  the  company’s 
assets  at  Cobalt,  which  was  ratified 
by  the  shareholders  at  a  special 
general  meeting  for  that  purpose  on 
JanuaiT  30  of  the  present  year,  was 
duly  consummated.  The  company 
received  $100,000.’’ 

I.ook  for  Kevlar  Shipments. 

Reporting  on  the  Gowganda  oper¬ 
ations  in  some  detail.  Mr.  McRavej 
says,  in  part:  "The  work  during  the 
early  months  of  1920  will  not  only 
prove  the  length  of  the  ore  shoot  on 
the  lOO-foot  level  (of  the  R.  S.  C. 
101),  but  at  the  same  time  sewral 
other  strong  surface  veins  should  be 
cut. 


Cabl*»:  •■BURPORT" 


T*l.  Main  838S 


BURNETT.  PORTEOUS  &  CO. 

MCMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BONO  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


*8,124.761  *7,619, 906 


INDUSTRIAL  ISSUE 
ON  LOCAL  MARKET 


DANKER  OPTIMISTIC 
ON  MARITIME  TRADE 


Sutro  Bros. 
S  Co. 

BANKERS 

AUmbTrs  '  ew  York  stoi'.^ 
Ixritange 

57  St  Francois  Xavier  St 
MONTREAL 


turns  8.23  p.c,  at  lt»  .selling  price  of  j  Hanson  Bros.,  of  Montreal,  Have 


85. 


AimJAl  REPORT  OF 

NOVA  SCOTIA  TRAMWAYS. 

Halifax. — The  annual  statement  of 
the  Nova  Scotia  Trama’viys  and 
Power  Ck).  shows  total  revenue  from 
ligh.t  and  power,  railway,  gas,  steam 
beat  and  miscellaneous  sources,  and 
less  revenue  interest  tut  $309,813,  and 
after  taxes  $211,510.  Total  assets 
are  $7,828,658. 

The  following  directors  were 
elected  for  the  coming  year:  A. 

Stuart  Pratt,  president;  W.  H 
Covert,  K.C.,  vice-president  P.  P. 
Royce,  A.  .1.  MacAllieter.  W.  E.  s. 
Grlsford,  M.  L.  Sperry,  Roger  Ernest, 
H.  H.  Hunt,  and  W.  L.  W’eston. 
Stone  &  'Webster  of  Boston,  will  con¬ 
tinue  general  managers. 


Offering  of  Preferred  Issue  of 
’ '  ('anadian  Mead-Morrison  Co. 

Hanson  Bros.,  of  Montreal,  are 
making  an  offering  of  $600,000  of  the 
7  p.c.  cumulative  redeemable  sinking 
fund  preferred  share®  of  the  Cana¬ 
dian  .MeadnMorrison  Company,  Llmit- 


<xi.  The  company  has  purehased  the  the  cut  win 

plant,  preperty  and  rights  on  the  firm  _ _  r!' 


preperty 

of  M.  Beatty  &  Sons,  Limited,  of  W’el- 
lamd.  Ont,  and  will  continue  the 
operation  of  'this  business,  specializ¬ 
ing  in  the  manufacture  of  structural 
.'teel  and  other  heavy  shapes. 

The  stock  i®  being  offered  at  par  i 
and  carries  with  it  a  bonus  of  four  | 


(From  Ihe  St,  John  Bureau  of  The 
Finanrial  Times.) 

St.  John.  N.B. — D.  MacGillivray. 
Superintendent  of  the  Bank  of  Com¬ 
merce  in  the  Bast,  takes  an  optimis- 1 
tic  view  of  the  'business  outlook  in 
the  Maritime  Proinncos.  He  says 
commodities  are  too  scarce  to  war-' 
rant  the  expectation  that  the  tipward  [ 
tendency  of  prices  has  ceas>ed,  but ' 
the  laibor  situation  ha®  cleared  to  the  i 
extent  that  there  is  not  likely  to  be  a  ' 
scarcity  in  the  near  future. 

Industrial  conditions  are  sound. ' 
and  the  only  factor  to  cause  concern  j 
is  the  possiible  effect  of  the  reaction  ! 
of  the  European  situation. 

The  'basic  irndivstries  of  the  -Mari- 
blmes.  agricuHtural,  lu-mberinig.  min-  | 
tog  and  flBbing,  have  no  reason,  i  | 
however,  to  anticipate  anything  but 
a  period  of  pi'ogres®  and  prosperitj'.  ] 
I^ast  year  the  lumber  cut  was  valued  i 
at  aboxit  $3o,000j)00,  and  this  year 


Tel.  Main 


S.  W.  WATSON, 

Manager 

2187 

2188 


cewd.  Plalhermeai  are  active,  and  re¬ 
ceiving  good  prices,  and  the  same  Is 
true  of  the  farmers,  while  the  mln- 
era  are  recei'viing  'high  ■wages,  and  ta- 
oreased  coal  production  is  a  need  of 
the  times. 


common  shares  of  no  par  value  with  j  Montreal,  director  of  Canadian  Car  &  > 
lUich  purchase  of  ten  shares  of  pre- ;  Foundry  Company;  Frank  P.  Jones,! 
ferred  stock.  1  Montreal,  vice-president  Canada  Ce-^ 

Among  the  Canadian  interests  on  '  ment  Company,  and  Lleut-Ool.  R.  w. 
the  Board  of  Directors  of  the  new  ^Leonard,  St.  Catharines,  president  of  I 
•ompany  are  K.  W.  Blackwell,  of  phe  Coniagas  Mines. 

i  '  /' 


M.  C.  Oswald  Q.  H.  Bruce 


Oswald  Brothers 

CM**ik*n  **<«»f««l  atm*  i**kiai» ' 
■stokBiksaUW 


Stocks,  Bonds, 
Investments 


DIreet  tWrev  to 
Nlew  York,  Totenbo,  Et& 

Comer  Notre  Dame 
and  St.  Peter  Streets 

TekfboM ;  Mate  e«75-6S76 


Individual 

Consideration 

My  clients  are  offered 
the  personal  services  of 
an  experienced  and  inde¬ 
pendent  Investment  Bi'o- 
ker  in  assisting  them  to 
select  from  the  multipli¬ 
city  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re¬ 
quirements. 

L.G.  MORIN 

Member  Montreal  Stock  Ezchan|e 

STOCK  BROKER 

.■).)  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  .’Vlain  7151 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  CO.VIPANV  IS  NOW 
ON  A  1%  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESrME.NT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  STOC;g 
KXI'JLWGE 

82  ST.  FRANCOIS  XAVIEjo 
STREET 


.r  - _ 
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